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AR T``apcReZ`_ Z_eVc_ReZ`_R]V UR_d ]V U`^RZ_V UVd g`ZVd UÑVRf T`ccVda`_U
m f_V WZ_R]Zep ^f]eZW`c^V Ve dV dZefV UR_d f_ VdaRTV Xp`XcRaYZbfV U`_e ]Vd
T`_eZ_XV_TVd pT`_`^ZbfVd% e`a`XcRaYZbfVd Ve a`]ZeZbfVd% d`_e VddV_eZV]]V^V_e
gRcZRS]Vd' 8`^^V% UÑRfecV aRce% V]]V a`def]V _pTVddRZcV^V_e ]ÑRSR_U`_ UV TVceRZ_Vd
acpc`XReZgVd UV d`fgVcRZ_Vep peReZbfV% V]]V V_XV_UcV UV ^f]eZa]Vd YVfced U ÑZ_epcred
Ve d`f]qgV UV _`^ScVfdVd UZWWZTf]epd UÑRaa]ZTReZ`_'

8VeeV UZgVcdZep UVd dZefReZ`_d d`TZ`&a`]ZeZbfVd Ve TVeeV UpaV_UR_TV Uf ^Z]ZVf
Xp`XcRaYZbfV _V d`_e aRd UV _RefcV m WRTZ]ZeVc ]R ^ZdV Rf a`Z_e UV d`]feZ`_d
U`TecZ_R]Vd Ve ]Ñp]RS`cReZ`_ UVd ]ZX_Vd UZcVTecZTVd UVgR_e acpgR]`Zc V_ ]R ^ReZqcV'
8VceVd% `_ dÑRTT`cUV Xp_pcR]V^V_e m cVT`__RtecV ]V acZ_TZaV UV ]  TY_P]Oh[PYOLYNP
UVd Z_epcred V_ acpdV_TV% Ve `_ RZ^VcRZe ecR_dW`c^Vc TVeeV T`^^f_Rfep U ÑZ_epcred
V_ f_V T`^^f_Rfep UV Uc`Zed Ve UÑ̀ S]ZXReZ`_d' D_ V_ R UpUfZe TVceRZ_d a`def]Red
[fcZUZbfVd 3 Uc`Ze m ]ÑpXR]Zep UV ecRZeV^V_e UR_d ]ÑfdRXV UV ]R g`ZV UÑVRf Ve
~ ]ÑViT]fdZ`_ UV e`fe acZgZ]qXV UÑf_ cZgVcRZ_ bfV]T`_bfV aRc cRaa`ce Rfi
RfecVd Ä *% Uc`Ze m ]R _RgZXReZ`_% m ]R cpaRceZeZ`_ ac`a`ceZ`__V]]V UVd VRfi UZda`&
_ZS]Vd V_ ^ReZqcV UÑZccZXReZ`_% Uc`Ze m ]R T`&Via]`ZeReZ`_ Uf a`eV_eZV] pT`_`^ZbfV%
a]fd aRceZTf]ZqcV^V_e Uf a`eV_eZV] YjUc`&p]VTecZbfV% Uc`Ze m f_V Z_UV^_Zep `f m
f_V T`_ecVaRceZV Rf TRd `v ]Vd Z_epcred peReZbfVd `_e pep ]pdpd aRc f_ Upe`fc_V^V_e
f_Z]RepcR] UVd VRfi `f aRc f_ R^p_RXV^V_e acpWpcV_eZV]% VeT' >] _ ÑV^arTYV bfV
UR_d TV U`^RZ_V% ]Ñf_Zep [fcZUZbfV _ÑVde aRd e`f[`fcd T]RZcV^V_e aVcTVaeZS]V Ve
~ ]ÑRU`aeZ`_ UV _`c^Vd RSdecRZeVd Vde L []TZ]T aVf cVT`^^R_URS]V''''''AR Xp`&
XcRaYZV aYjdZbfV UVd :eRed acpdV_eV UV eV]]Vd aRceZTf]RcZepd bfV UVd acZ_TZaVd
Raa]Zbfpd UR_d f_ TRd dV cpgp]VcRZV_e e`fe m WRZe WfeZ]Vd `f ^r^V _fZdZS]Vd

* 3%@%:%9%# Rccre cZy */ Uf *) dVaeV^ScV *2+2 UR_d ]ÑRWWRZcV cV]ReZgV m ]R [fcZUZTeZ`_
eVccZe`cZR]V UV ]R 3ZXXT^^TZY OP Wr?OP]# ^h]TP 1 # cZ? +,'
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8VeeV d`]feZ`_ Vfc`apV__V Wfe peV_UfV a]fd eRcU Rfi XcR_Ud W]VfgVd RWcZTRZ_d
Ç ]V 8`_X` Ve ]V CZXVc Ç aRc ]Ñ6TeV Xp_pcR] UV ]R 3ZYQh]PYNP OP 2P]WTY
!(, WpgcZVc *11.#' G`^aR_e RgVT ]R ecRUZeZ`_ Ve Up_ZR_e Rfi afZddR_TVd T`]`_ZR]Vd
UV XRcUVc a`fc V]]Vd dVf]Vd ]V Uc`Ze m ]R _RgZXReZ`_ dfc ]Vd eVccZe`ZcVd cV]VgR_e
UV ]Vfc RU^Z_ZdecReZ`_% ]R 8`_WpcV_TV ZUV_eZWZR ]V Uc`Ze m ]R _RgZXReZ`_ Rf
O]ZT_ O LNNi^ 3 V]]V ac`T]R^R T`^^V WRZdR_e aRceZV Uf Uc`Ze Z_eVc_ReZ`_R] afS]ZT
]R ]ZSVcep UV _RgZXReZ`_ dfc TVd UVfi W]VfgVd% ]Vfcd V^ScR_TYV^V_ed Ve ZddfVd%
RZ_dZ bfV ]ÑpXR]Zep T`^a]qeV UV ecRZeV^V_e UV e`feVd ]Vd _ReZ`_d% V_ eV^ad UV
aRZi T`^^V V_ eV^ad UV XfVccV' 8VeeV W`c^f]ReZ`_ dÑVia]ZbfRZe RZdp^V_e 3 m
]Ñpa`bfV% ]Vd XcR_Ud W]VfgVd T`_deZefRZV_e ]Ñf_ZbfV `f acZ_TZaR]V g`ZV UÑRTTqd
m ]ÑZ_epcZVfc Uf T`_eZ_V_e' AV ^r^V acZ_TZaV Wfe RU`aep aRc ]R 3ZYaPY_TZY OP
3ZY^_LY_TYZ[WP "+2 `Te`ScV *111# bfZ T`_dRTcR ]R ]ZSVcep UV _RgZXReZ`_ UR_d ]V
TR_R] UV HfVk% Z_RfXfcp V_ *1/2'

I`feVW`Zd% ]`cdbfV UR_d d`_ UZdT`fcd U Ñ̀ fgVcefcV m ]R 8`_WpcV_TV UV 7Vc]Z_%
7Zd^RcT\ R ac`a`dp f_V cpX]V^V_eReZ`_ Z_eVc_ReZ`_R]V a`fc e`fd ]Vd W]VfgVd
RWcZTRZ_d UÑZ_epcre Z_eVcpeReZbfV% ]Ñ̀ aa`dZeZ`_ Uf E`cefXR] Ve UV ]R IfcbfZV WZe
pTY`fVc TVeeV ac`a`dZeZ`_' 9V ^r^V% ]R dfXXVdeZ`_ ZeR]ZV__V U VeV_UcV ]V cpXZ^V
UV ]ZSVcep T`^^VcTZR]V Rfi W]VfgVd RWcZTRZ_d RaaRceV_R_e m f_ dVf] :eRe _ÑR
aRd pep cVeV_fV 3 ]V T]Z^Re a`]ZeZbfV UV ]Ñpa`bfV _V dÑj acreRZe XfqcV -'

AV cpXZ^V Z_eVc_ReZ`_R] UVd XcR_Ud W]VfgVd Wfe cpRWWZc^p aRc Wr1N_P RhYh]LW
Ve ]R 4hNWL]L_TZY OP 2]`cPWWP^ !( [fZ]]Ve *12)# Ve aRc ]R 3ZYaPY_TZY OP CLTY_$
7P]XLTY$PY$<LdP "*) dVaeV^ScV *2*2#' 8VeeV UVc_ZqcV RSc`XVR ]Vd ecRZepd T`_T]fd
R_epcZVfcV^V_e% e`fe V_ ^RZ_eV_R_e ]V cpXZ^V UV ]ZSVcep UV _RgZXReZ`_ Ve UV
T`^^VcTV% RZ_dZ bfV ]ÑpXR]Zep UV ecRZeV^V_e dfc ]Vd W]VfgVd 8`_X` Ve CZXVc4
]Ñ6TeV UV 7Vc]Z_ cVdeR V_ gZXfVfc m ]ÑpXRcU UVd :eRed bfZ ]ÑRgRZV_e cReZWZp Ve bfZ
_ ÑRgRZV_e aRd RUYpcp m ]R 8`_gV_eZ`_ UV He&<Vc^RZ_' FfR_e Rf @LN_P OP WL
C%4%>%# Z] dV S`c_R m deZaf]Vc bfV% d`fd ]R cpdVcgV UVd Ve V_ T`_W`c^Zep Rfi UZda`&
dZeZ`_d UVd T`_gV_eZ`_d Z_eVc_ReZ`_R]Vd% ]Vd :eRed ^V^ScVd UV ]R H`TZpep ~ acV_&

Ç 8YRbfV :eRe cZgVcRZ_ peRZe TYRcXp UV ]ÑV_ecVeZV_ UVd TYV^Z_d UV YR]RXV bfZ aRddV_e
aRc d`_ eVccZe`ZcV% Ve UVd ecRgRfi _pTVddRZcVd a`fc ]R ^r^V peV_UfV UR_d ]V ]Ze UV ]R cZgZqcV%
a`fc _V WRZcV RfTf_ `SdeRT]V m ]R _RgZXReZ`_'
Ç >] peRZe Z_eVcUZe U ÑpeRS]Zc UVd _`fgVRfi Uc`Zed U ÑpeRaVd% U ÑpTYV]]V `f UV cV]nTYV W`cTpV'
Ç AVd U`fR_Vd UVd :eRed cZgVcRZ_d _V UVgRZV_e Rg`Zc cZV_ UV T`^^f_ RgVT ]Vd Uc`Zed

UV _RgZXReZ`_' ~ D_ gVZ]]VcR% aRc UVd UZda`dZeZ`_d cpX]V^V_eRZcVd% bfV ]ÑViVcTZTV UVd
W`_TeZ`_d UV U`fR_ZVc _V ^VeeV aRd U ÑV_ecRgVd m ]R _RgZXReZ`_% ^RZd `_ dfcgVZ]]VcR% aRc f_V
a`]ZTV ViRTeV dfc ]R cZgV% e`feV eV_eReZgV UVd YRSZeR_ed UV WRZcV ]R T`_ecVSR_UV m ]ÑRZUV UVd
SReV]ZVcd Ä "Rce' **.#'
Ç AV cpXZ^V UV _RgZXReZ`_ UVgRZe recV T`_dZX_p UR_d f_ cqX]V^V_e T`^^f_' ~ AV

cqX]V^V_e f_V W`Zd Rccrep _V a`fccR recV TYR_Xp bfV Uf T`_dV_eV^V_e UV e`fd ]Vd :eRed
cZgVcRZ_d% Ve Z]d Rfc`_e d`Z_ UV a`fcg`Zc m d`_ VipTfeZ`_ U Ñf_V ^R_ZqcV T`_gV_RS]V Ve RURaepV
Rfi TZcT`_deR_TVd Ve Rfi ]`TR]Zepd " "Rce' **/#'

- E`fc ]V a`Z_e UV gfV d`gZpeZbfV% NQ% 76H@>C:% ?'6'% ; ZkZYTULWYdU ]LeOPW 1 Q]TQd T X PeOZ` &
YL]ZOYZ[]LbZbdU ]PeT_Y UPUP ] P I# G P^_Y TI 7Z^% <PYTYR]LO^V[RZ `YTbP]^d_P_L# *2.1% cZy *0%
HpcZV UV ]ÑpT`_`^ZV% aYZ]`d`aYZV Ve Uc`Ze'
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Uc`_e ]Vd UZda`dZeZ`_d _pTVddRZcVd a`fc RddfcVc ]R XRcR_eZV Ve ]V ^RZ_eZV_ UV ]R
]ZSVcep UVd T`^^f_ZTReZ`_d Ve Uf ecR_dZe q "Rce' +,% z V#' 8ÑpeRZe RWWZc^Vc% V_ eVc^Vd
RSdecRZed% ]ÑZUpR] T`^^f_RfeRZcV% dR_d YVfceVc ]ÑZ_UZgZUfR]Zd^V peReZbfV' AV
^`fgV^V_e UÑf_ZWZTReZ`_ Ve UÑf_ZW`c^ZdReZ`_ Uf Uc`Ze W]fgZR] Z_eVc_ReZ`_R] dÑVde
a`fcdfZgZ aRc ]R dZX_RefcV UV ]R 3ZYaPY_TZY OP 2L]NPWZYP "+) RgcZ] *2+*#%
]RbfV]]V dfSdeZefR m ]R _`eZ`_ ecRUZeZ`__V]]V UVd ~ W]VfgVd Z_eVc_ReZ`_Rfi Ä
TV]]V UVd ~ g`ZVd UÑVRf UÑZ_epcre Z_eVc_ReZ`_R] Ä .' GpRWWZc^R_e ]R acZ^Rfep UV
]R d`fgVcRZ_Vep eVccZe`cZR]V UVd :eRed cZgVcRZ_d% V]]V ]ÑReep_fR _pR_^`Z_d V_
Z_ec`UfZdR_e ]Ñp]p^V_e W`_TeZ`__V] UV ]ÑfeZ]ZdReZ`_ pT`_`^ZbfV UVd g`ZVd UÑVRf'
AR 8`_gV_eZ`_ cpRWWZc^R Ç ac`SRS]V^V_e dR_d eV_Zc dfWWZdR^^V_e T`^aeV UV ]R
UZgVcdZep UVd dZefReZ`_d V_ acpdV_TV Ç bfÑf_V g`ZV UÑVRf Z_eVc_ReZ`_R]V UVgRZe
recV d`f^ZdV Rf cpXZ^V UV ]ZSVcep UV _RgZXReZ`_ Ve U ÑpXR]Zep UV ecRZeV^V_e%
]VdUZed acZ_TZaVd _V dÑRaa]ZbfR_e aRd _pTVddRZcV^V_e V_ TV bfZ T`_TVc_V ]Vd
`fgcRXVd U ÑZccZXReZ`_ Ve UV ac`UfTeZ`_ UV ]Ñp_VcXZV YjUcRf]ZbfV' 6 ]ÑZ_gVcdV%
cZV_ _ ÑR pep acpgf cV]ReZgV^V_e Rfi ^`UR]Zepd UÑpeRS]ZddV^V_e UÑ̀ cXR_Vd T`^^f_d
UV XVdeZ`_4 TVeeV `^ZddZ`_ dÑVia]ZbfRZe RZdp^V_e 3 ~ ]ÑViapcZV_TV R Up^`_ecp UV
WRo`_ UpTZdZgV bfV ]ÑRU^Z_ZdecReZ`_ aRc T`^^ZddZ`_d Z_eVc_ReZ`_R]Vd _ÑVde VWWZTRTV
Ve deRS]V bfV ]m `v% UR_d f_V pXR]Zep aRcWRZeV% V]]V `SeZV_e ]R T`]]RS`cReZ`_
T`_WZR_eV UVd :eRed cZgVcRZ_d Ä /' 8V _ ÑVde aRd e`f[`fcd ]V TRd'

S# ERcR]]q]V^V_e m TVe VWW`ce UÑf_ZW`c^ZdReZ`_% ]R apcZ`UV UÑRacqd ]R acV^ZqcV
XfVccV ^`_UZR]V T`_dRTcR f_V RfecV `cZV_eReZ`_ Uf cpXZ^V UVd g`ZVd U ÑVRf
"acpT`_ZdpV aRc ]ÑZ_deZefe UV Uc`Ze Z_eVc_ReZ`_R] Uqd dR dVddZ`_ UV BRUcZU V_
*2**# 3 dZ e`fe Rf ]`_X Uf iZiV dZqT]V ]V Uc`Ze UVd XV_d a`dZeZW _V dV acp`TTfaRZe
bfV UV cpX]V^V_eVc ]R ]ZSVcep UV _RgZXReZ`_ Ve UV T`^^VcTV% Z] dÑRXZddRZe TVeeV
W`Zd UÑp]RS`cVc f_ djdeq^V ^f]eZ]RepcR] UÑfeZ]ZdReZ`_ UVd g`ZVd U ÑVRf a`fc ]R
[]ZO`N_TZY OP WL QZ]NP SdO]Z$hWPN_]T\`P P_ SdO]Z$_SP]XT\`P UVgR_e T`_ecZSfVc
Rf UpgV]`aaV^V_e UV ]ÑZ_UfdecZV Ve UV ]ÑRXcZTf]efcV 0'

8V ^`UV UV T``apcReZ`_ cVgre f_V XcR_UV dZX_ZWZTReZ`_ a`fc ]V T`_eZ_V_e
RWcZTRZ_' :_ VWWVe% ]Ñp_VcXZV YjUcRf]ZbfV eZV_e V_ 6WcZbfV f_V a]RTV T`_dZUpcRS]V%
a]fd Z^a`ceR_eV bfV dfc UÑRfecVd T`_eZ_V_ed 3 V]]V T`_deZefV ]R d`fcTV acZ_TZaR]V
UV ]R ac`UfTeZ`_ UÑp]VTecZTZep' 8VceRZ_d aRjd RWcZTRZ_d ac`UfZdV_e ]V T`fcR_e
p]VTecZbfV m aVf acqd ViT]fdZgV^V_e Ç `f V_ XcR_UV aRceZV Ç aRc UVd ^`jV_d
YjUcRf]ZbfVd 3 DfXR_UR 22  % 8R^Vc`f_ 20  % G'8'6' 2.  % 8`_X`

. 3ZX[_P^ ]PYO`^ P_ _Pc_P^ ]PWL_TQ^ f WL 3ZYaPY_TZY ^`] WP ]hRTX P OP^ aZTP^ YLaTRLMWP^
O rTY_h]j_ TY_P]YL_TZYLW# H'9'C'% 8`_WpcV_TV UV 7RcTV]`_V% <V_qgV% *2+*4 8DGIC:HN% ;'% 5 _`OP
OP WL 3ZYaPY_TZY OP 2L]NPWZYP# ERcZd "G`fddVRf#% *2+0'

/ 9 : K >HH8=:G% 8Y'% DShZ]TP^ P_ ]hLWT_h^ PY O]ZT_ TY_P]YL_TZYLW [`MWTN# +V pU'% ERcZd
"EVU`_V#% *2..% a' +/+4 @G6JH:% <'% 4 TP TY_P]YL_TZYLWPY C_]ZX ^NSTQQLS]_^VZX X T^^TZYPY %
7Vc]Z_ "G`eYdTYZ]U#% *2,*'

0 6C9G6HHN% ?'% ~ A ÑfeZ]ZdReZ`_ UVd VRfi Z_eVc_ReZ`_R]Vd _`_ ^RcZeZ^Vd V_ UVY`cd UV ]R
_RgZXReZ`_ Ä% 1%9%4 %9%# *2.2% g`]' >>% aa ' *,2&,.24 HB >I= % ='6'% D S P PNZYZXTN `^P^ Z Q TY_P]$
YL_TZYLW bL_P]^# A`_U`_ "@ Z_X#% *2,*4 B f_UV ]% B'% FlWVP]]PNS_WTNSP CL_eP mMP] OTP
RPbP]VWTNSP > ` _e` Y R SZSPT_^RP_PTW_P] 6Wm^^P# 8`SfcX "IRXVdS]Ree#% *2,-'
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"@Z_dYRdR# 2.  % H`fUR_ 2.  % BRc`T 2,  % GY`UpdZV 2, 8ueV UÑZg`ZcV
0) Z % :eYZ`aZV 0) 3 % @V_jR /.  % VeT' FfR_e Rfi a`ddZSZ]Zepd UÑViaR_dZ`_%
]V T`_eZ_V_e RWcZTRZ_ a`fccRZe RZdp^V_e ReeVZ_UcV ,.  UV ]R afZddR_TV ^`_UZR]V
e`eR]V' 8V]R RaaV]]V ]ÑVdacZe UV T``apcReZ`_ 3 UR_d SVRfT`fa UV TRd% ]R T`_decfTeZ`_
UV SRccRXVd Ve ]ÑfeZ]ZdReZ`_ UV ]Ñp_VcXZV _V aVfgV_e dV WRZcV bfV ^`jV__R_e f_V
V_eV_eV acpR]RS]V dfc ]V a]R_ Z_eVc_ReZ`_R] `f cpXZ`_R]'

8V Wfe ]R 3ZYaPY_TZY OP 7PYiaP "2 UpTV^ScV *2+,# cV]ReZgV m WrLXhYLRPXPY_
OP^ QZ]NP^ SdO]L`WT\`P^ TY_h]P^^LY_ [W`^TP`]^ 5_L_^ bfZ deZaf]R f_ cpXZ^V&TRUcV
UV TV _`fgVRf ^`UV UV T``apcReZ`_ Z_eVc_ReZ`_R]V' 8V TRUcV [fcZUZbfV cVTp]RZe
UVd Z_dfWWZdR_TVd' I`fe V_ RWWZc^R_e ]ÑZ_eVcUpaV_UR_TV aYjdZbfV UVd :eRed cZgV&
cZgVcRZ_d Ve% aRceR_e% ]R _pTVddZep UV T``apcReZ`_% ]R 8`_gV_eZ`_ d`f]ZX_R% UR_d d`_
RceZT]V *Vc% bfÑV]]V ~ _V ^`UZWZV V_ RfTf_V ^R_ZqcV ]R ]ZSVcep a`fc e`fe :eRe%
UR_d ]V TRUcV Uf Uc`Ze Z_eVc_ReZ`_R]% UÑVipTfeVc dfc d`_ eVccZe`ZcV e`fd ecRgRfi
UÑR^p_RXV^V_e UV W`cTVd YjUcRf]ZbfVd bfÑZ] UpdZcV Ä' 8ÑpeRZe a`def]Vc ]V acZ_TZaV
UV d`fgVcRZ_Vep Ve dfS`cU`__Vc ]R T``apcReZ`_ m ]ÑViVcTZTV Uf Uc`Ze UV gVe` UVd
:eRed ]Z^Zec`aYVd' 6fddZ% ]R 8`_gV_eZ`_ UV <V_qgV _ÑViVcoR&e&V]]V bfÑf_V Z_TZ&
UV_TV acReZbfV ^`UVdeV dfc ]V a]R_ Z_eVc_ReZ`_R] 3 V]]V _V Wfe cReZWZpV bfV aRc
UZi :eRed% U`_e ]Ñ:XjaeV Ve ]V G`jRf^V&J_Z% TV UVc_ZVc peV_UR_e d`_ Raa]ZTReZ`_
m TVceRZ_d eVccZe`ZcVd U`_e Z] Rddf^RZe ]ÑRU^Z_ZdecReZ`_ 1'

T# AV ec`ZdZq^V ^`UV UV T``apcReZ`_ ^f]eZ]RepcR]V a`ceV dfc WrLXhYLRPXPY_
TY_hR]h OP^ ML^^TY^ SdO]ZR]L[ST\`P^# RfecV^V_e UZe UVd cpXZ`_d V_eZqcVd UcRZ_pVd
~ aRc f_ W]VfgV `f aRc UVd T`fcd UÑVRf T`_gVcXVR_e UV eV]]V WRo`_ bfV e`feVd
]Vd VRfi T`fcR_eVd RjR_e ]Vfc d`fcTV UR_d ]R cpXZ`_ dV UpgVcdV_e m ecRgVcd f_V
dVf]V ZddfV Ä' 8V ac`S]q^V acpdV_eV a`fc ]Ñ6WcZbfV f_V Z^a`ceR_TV TRaZeR]V'

6acqd ]R UVfiZq^V XfVccV ^`_UZR]V% ]V 3ZY^PTW hNZYZXT\`P P_ ^ZNTLW UV
]ÑD'C'J' dÑVde aV_TYp dfc ]V ac`S]q^V UV ]R T``apcReZ`_ Z_eVc_ReZ`_R]V V_
^ReZqcV UV cpXf]RcZdReZ`_ Ve UÑfeZ]ZdReZ`_ UVd VRfi,' E`fc WRTZ]ZeVc d`_ pefUV%
Z] cVT`^^R_UR ]R TcpReZ`_ UÑf_ 3ZWWiRP OrPc[P]_^/ Rf UpSfe *2.1% TV]fZ&TZ
acpdV_eR d`_ cRaa`ce dfc ]V 4haPWZ[[PXPY_ TY_hR]h OP^ ML^^TY^ QW`aTL`c% 6acqd

1 A ÑZ^a`ceR_eV dV_eV_TV Uf IcZSf_R] RcSZecR] WcR_T`&VdaRX_`] UR_d ] ÑRWWRZcV Uf WLN < LYZ`c
"*/ _`gV^ScV *2.0# R T`_WZc^p ]R eYqdV UV ]R 8`_gV_eZ`_ UV <V_qgV dfc ]R d`fgVcRZ_Vep
UV TYRbfV : eRe dfc dVd VRfi cZgVcRZ_Vd' HV]`_ ]R dV_eV_TV% ~ ]R cqX]V dfZgR_e ]RbfV]]V ]Vd
:eRed _V aVfgV_e feZ]ZdVc ]R W`cTV YjUcRf]ZbfV UVd T`fcd U ÑVRf Z_eVc_ReZ`_Rfi bf Ñm ]R
T`_UZeZ`_ U Ñf_ RTT`cU []hLWLMWP V_ecV ]Vd :eRed Z_epcVddpd% _V aVfe recV peRS]ZV _Z m eZecV
UV T`fef^V% _Z V_T`cV ^`Z_d m eZecV UV acZ_TZaV Xp_pcR] Uf Uc`Ze Ä' 8ÑVde ]R acV^ZqcV W`Zd
bfÑf_ ecZSf_R] Z_eVc_ReZ`_R] ac`T]R^R ]R ]pXZeZ^Zep UV ]R UpcZgReZ`_ UVd VRfi' AR dVf]V
`S]ZXReZ`_ bfZ Z_T`^SV m ]Ñ: eR e U ÑR^`_e Vde UV ~ dV acreVc m f_V pefUV V_ T`^^f_ U Ñf_
ac`XcR^^V U ÑR^p_RXV^V_e Ä% UV _pX`TZVc UV S`__V W`Z% Ve UV acV_UcV V_ T`_dZUpcReZ`_
]Vd Z_epcred V_ acpdV_TV V_ ^R_ZWVdeR_e f_ d`fTZ cpV] UV ]Vd T`_TZ]ZVc' A ÑVipTfeZ`_ UVd ac`XcR^ &
^Vd T`^^f_d _V dÑZ^a`dV bf ÑRfi :eRed bfZ dÑj d`_e W`c^V]]V^V_e V_XRXpd'

3Q% ]R _`eV U Ñ6'<'% UR_d ]R B%7%4%9%@%# *2.1% aa' **2&*+,'

~ Gpd`]feZ`_d _~ -*0 "M>K# Uf + [fZ_ *2.+% _y .,, "MK>>># Uf + R`we *2.-% _y .22
"MM># Uf , ^RZ *2./% _y /0. "MMK# Uf + ^RZ *2.1'
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Rg`Zc Z_dZdep dfc ]Vd UZWWZTf]epd cV_T`_ecpVd UR_d ]V aRddp% Z] Up^`_ecR ]ÑZ_dfW&
WZdR_TV UVd cqX]Vd UV Uc`Ze V_ gZXfVfc% Ve dfXXpcR% T`^^V SRdV UÑf_V _`fgV]]V
cpX]V^V_eReZ`_% ]Vd acZ_TZaVd RU`aepd V_ *2./% m 9fSc`g_Z\% aRc ]r9Y_P]YL_TZYLW
<Lb 1^^ZNTL_TZY*)' AV 8`]]qXV Z_dZdeR dfc ]V WRZe bfV ]ÑD'C'J' a`fccRZe [`fVc
f_ XcR_U cu]V a`fc WRg`cZdVc ]R T``apcReZ`_ W]fgZR]V Ve ]RTfdecV UVd :eRed%
_`eR^^V_e V_ TV bfZ T`_TVc_V d`_ RddZdeR_TV m ]R cpR]ZdReZ`_ UVd ac`[Ved cV]ReZWd
m ]R ac`UfTeZ`_ UÑp_VcXZV YjUc`&p]VTecZbfV% m ]ÑZccZXReZ`_% m ]R cpX]V^V_eReZ`_
UVd ViTpUV_ed Ve UVd UpWZTZed V_ VRf UVd UZgVcdVd aRceZVd UVd SRddZ_d% VeT' ERc
dR cpd`]feZ`_ Uf + ^RZ *2.0% ]V 8`_dVZ] pT`_`^ZbfV Ve d`TZR] acZR ]V HVTcpeRZcV
Xp_pcR] UV cpa`_UcV WRg`cRS]V^V_e Rfi UV^R_UVd UVd :eRed ^V^ScVd bfZ d`]]Z&
TZeVcRZV_e ]ÑRZUV UVd CReZ`_d J_ZVd a`fc ]ÑR^p_RXV^V_e V_ T`^^f_ UVd SRddZ_d
W]fgZRfi Ve ]RTfdecVd' 8VeeV RZUV dÑRgpcR Viecr^V^V_e acpTZVfdV a`fc ]Ñp]RS`cReZ`_
Uf cpXZ^V Z_eVc_ReZ`_R] UV TVceRZ_d SRddZ_d RWcZTRZ_d 3 CZXVc% Hp_pXR]% ITYRU'
6f T`_ecRZcV% ]R ac`a`dZeZ`_ UV TVceRZ_d [fcZdT`_df]eVd ":RX]Ve`_# V_ gfV UV ]R
TcpReZ`_% d`fd ]ÑpXZUV UV ]ÑD'C'J'% U Ñf_ `cXR_Zd^V ^`_UZR] UV T``apcReZ`_
W]fgZR]V Ve ]RTfdecV% Wfe [fXpV acp^RefcpV Ve _ ÑR aRd Vf UV dfZeVd'
:_WZ_% Z] _ÑVde aRd dR_d Z_epcre UV d`f]ZX_Vc ]R T`_ecZSfeZ`_ UV ]ÑZ_deZefe UV

Uc`Ze Z_eVc_ReZ`_R] m ]Ñp]RS`cReZ`_ UVd ]ZX_Vd UZcVTecZTVd UVgR_e cpXZc
]R ^ReZqcV' :]]V Vde UV _RefcV m WRTZ]ZeVc ]R SVd`X_V UVd _`fgVRfi :eRed RdZReZbfVd
Ve RWcZTRZ_d' ~ >] Vde U`_T W`ce Z^a`ceR_e Ç UZdRZe B' ?V_\d Ç bfV ]R cpd`]feZ`_
UV ]ÑZ_deZefe Z_daZcV ]R a`]ZeZbfV UV TVd :eRed UR_d TV U`^RZ_V% UR_d ]V dV_d UÑf_V
T`]]RS`cReZ`_ ^fefV]]V Ä f '
6acqd TVeeV ScqgV acpdV_eReZ`_ Uf ac`S]q^V% Z] T`_gZV_e UV aRddVc V_ cVgfV ]V

cpXZ^V Z_eVc_ReZ`_R] V_ gZXfVfc UVd acZ_TZaRfi W]VfgVd Ve ]RTd RWcZTRZ_d% T`^aeV
eV_f UVd ^`UZWZTReZ`_d dfcgV_fVd UVafZd ]ÑRTTVddZ`_ UVd aRjd RWcZTRZ_d m ]ÑZ_Up&
aV_UR_TV' D_ T`^^V_TVcR TVe Via`dp aRc ]V W]VfgV 8`_X`'

+' A: 8DC<D

AV W]VfgV 8`_X` Vde ]`_X UV -'/.) \^4 d`_ cpdVRf _RgZXRS]V T`^a`ceV a]fd
UV *+'))) \^' >] acpdV_eV f_V Z^a`ceR_TV TRaZeR]V a`fc e`fe aRjd dZefp UR_d d`_
SRddZ_'
A Ñp]RS`cReZ`_ Uf deRefe Z_eVc_ReZ`_R] Uf W]VfgV m ]R WZ_ Uf iZiV dZqT]V dV

Upc`f]R UR_d f_ T]Z^Re UV gZgV T`^apeZeZ`_ a`]ZeZbfV Ve Wfe U`^Z_pV aRc UVd
T`_dZUpcReZ`_d UV ]ÑpbfZ]ZScV UVd afZddR_TVd' AR T`_ecZSfeZ`_ UVd [fcZdT`_df]eVd
m ]R W`c^f]V RU`aepV aRc ]R T`_WpcV_TV UV 7Vc]Z_ "*11.# Wfe pXR]V^V_e Raacp&
TZRS]V 3 ]RZddpV bfV]bfV aVf UR_d ] Ñ̀ ^ScV aRc ]Vd YZde`cZV_d UVd cV]ReZ`_d
Z_eVc_ReZ`_R]Vd% V]]V ^pcZeV f_V ^V_eZ`_ dapTZR]V'
9p[m V_ *101% m ]R dVddZ`_ UV ]ÑZ_deZefe UV Uc`Ze Z_eVc_ReZ`_R] UV ERcZd%

*) ~ IYV JdVd `W eYV LReVcd `W >_eVc_ReZ`_R] GZgVcd Ä% 9Y_P]YL_TZYLW < Lb 1^^ZNTL_TZY#
9fSc`g_Z\ 8`_WVcV_TV% *2./'

** 1 %9%4 %9%# HVddZ`_ UV HR]kS`fcX% *2/*% a' 2/'
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B' <' B`j_ZVc "<V_qgV# ReeZcR ]ÑReeV_eZ`_ UV ]ÑZ_deZefe dfc ~ ]R _RgZXReZ`_ Uf
8`_X` Ve ]R ac`eVTeZ`_ Z_eVc_ReZ`_R]V UV TV W]VfgV Ä *+' 6fTf_V dfZeV _ ÑR pep
U`__pV m TVeeV Z_eVcgV_eZ`_'

8Z_b R_d a]fd eRcU% V_ *11,% ]V ^r^V [fcZdT`_df]eV cVacV_RZe d`_ ZUpV m ]R
dVddZ`_ UV ]ÑZ_deZefe m Bf_ZTY' 8`_deReR_e bfV ]V 8`_X` peRZe ]V dVf] TYV^Z_
acReZTRS]V m dfZgcV a`fc ap_pecVc Rf TÅfc Uf T`_eZ_V_e% d`f]ZX_R_e ]Vd Z_T`_&
gp_ZV_ed Uf ^`_`a`]V aRc f_V dVf]V afZddR_TV Uf T`^^VcTV Ve UV ]R _RgZXReZ`_%
Upa]`cR_e V_WZ_ ]R T`_TVaeZ`_ acZgReZgV UVd T`fcd UÑVRf V_ 6WcZbfV Ç TYRTf_V
UVd ecZSfd Z_eVcUZdR_e Rfi RfecVd UV ecRWZbfVc dfc dVd VRfi Ç B' B`j_ZVc
acpT`_ZdR f_ djdeq^V UÑZ_eVc_ReZ`_R]ZdReZ`_ Ve UV _VfecR]ZdReZ`_' ~ AV Sfe a`fc&
dfZgZ% UZdRZe&Z]% Vde ]R ]ZSVcep a`fc e`fe ]V ^`_UV UV _RgZXfVc% d`Ze dfc ]V 8`_X`
]fZ&^r^V% d`Ze dfc dVd RWW]fV_ed UZcVTed Ve dVd RfecVd ecZSfeRZcVd% Ve UÑj ecRWZbfVc
aRTZWZbfV^V_e V_ e`fe eV^ad' D_ gZdV m TV bfV ]V Uc`Ze UV TZcTf]Vc dfc TV
gRdeV cpdVRf W]fgZR] _V afZddV aRd UVgV_Zc ]Ñ̀ S[Ve UÑf_ ^`_`a`]V% m TV bfV
]ÑRTTqd V_ d`Ze e`f[`fcd aVc^Zd% m TV bfÑRfTf_V V_ecRgV _V d`Ze ^ZdV m ]ÑRTeZgZep
TZgZ]ZdRecZTV UÑf_ ac`[Ve bfV]T`_bfV UR_d dVd aRceZVd _RgZXRS]Vd*,' Ä

8VeeV ac`a`dZeZ`_ dfdTZeR UV gZgVd cpRTeZ`_d' A ÑZeR]ZV_ EZVcR_e`_Z Ve ]V gZV__`Zd
UV CVf^R__ dÑj UpT]RcqcV_e Y`deZ]Vd% TRc% UZdRZV_e&Z]d% cV]VgR_e UV ]Ñfe`aZV' AV
SRc`_ UV CVf^R__ cRaaV]R bfV ~ ]Vd UZdTfddZ`_d UV ]ÑZ_deZefe U`ZgV_e% dV]`_
]Vd deRefed% Rg`Zc f_ TRcRTeqcV acReZbfV4 ]Ñ̀ cReVfc _V Tc`Ze aRd bfV ]ÑZUpV UV
_VfecR]ZdVc ]V 8`_X` d`Ze Uf U`^RZ_V UV ]R acReZbfV Ä *-' I`feVW`Zd% U ÑRfecVd
Up]pXfpd dÑj d`_e ^`_ecpd WRg`cRS]Vd*.% Ve% V_ WZ_ UV T`^aeV% ]ÑZ_deZefe g`eR

*+ 1 %9%4 %9%# *101&*11)% a' *..'
*, 9MTO%U *11,&*11.% aa' +.,&+.-' 6 T`^aRcVc RgVT ]ÑpefUV UV 9: A 6K:A:N:% :'% % " ! # $ �

[fZ_ *11,% aa' +.- Ve dd'
P 1 %<4 %<# *11,&*11.% a' +0.'
*. 9R_d f_ ^p^`ZcV% a]RZUR_e ]ÑZUpV UV ]!Z_eVc_ReZ`_R]ZdReZ`_$ B' IcRgVcd IhZdd "A`_UcVd#

UpT]RcRZe 3 ~ A`cdbfÑ̀ _ R af acpg`Zc bfV ]Vd Z_epcred ^R] V_eV_Ufd UVd cZgVcRZ_d ac`g`bfV&
cRZV_e UVd cZgR]Zepd Ve UVd T`_W]Zed% ]Vd afZddR_TVd Vfc`apV__Vd `_e peRS]Z UVd T`^^ZddZ`_d
Z_eVc_ReZ`_R]Vd a`fc cpX]Vc ]R _RgZXReZ`_ Ve WRZcV ]R a`]ZTV UVd XcR_Ud W]VfgVd' J_ aRcVZ]
djdeq^V Raa]Zbfp m ]R _RgZXReZ`_ Uf 7Rd&8`_X` a`fccR RaRZdVc ]V T`_W]Ze UV [fcZUZTeZ`_ bfZ
ViZdeV V_ecV ]V E`cefXR] Ve ]Vd afZddR_TVd ^RcZeZ^Vd Vfc`apV__Vd4 dR cpR]ZdReZ`_ T`fc`__VcR
UZX_V^V_e ]ÑRTT`cU Vfc`apV_% bfZ R RS`]Z ]R ecRZeV Ve bfZ U`Ze TYVcTYVc m UpU`^^RXVc ]Vd
Z_UZXq_Vd UV e`fd ]Vd ^Rfi d`fWWVced aRc ]Vfcd R_TrecVd'
: _ TV bfZ T`_TVc_V ]V 8`_X` Uf BZ]ZVf Ve ]V =Rfe&8`_X`% ]Vd T`_UZeZ`_d Uf aRjd bf ÑZ]d

Rcc`dV_e d`_e eV]]V^V_e R_`c^R]VdÄ bfV ]V cpXZ^V RU`aep UVc_ZqcV^V_e UR_d ]Ñ:fc`aV a`fc
]Vd S`fTYVd Uf 9R_fSV _ Ñj dRfcRZe recV Raa]Zbfp' BRZd `_ aVfe UV^R_UVc ]ÑRaa]ZTReZ`_ U Ñf_
RfecV acZ_TZaV bfV ]Vd afZddR_TVd Vfc`apV__Vd `_e Up[m Raac`fgp UR_d ]R bfVdeZ`_ U ÑDcZV_e%
aRc ]R dZX_RefcV U Ñf_ ac`e`T`]V UV UpdZ_epcVddV^V_e' HZ ]Vd afZddR_TVd ^RcZeZ^Vd d`_e U ÑRTT`cU
a`fc ^VeecV ]R ]ZScV _RgZXReZ`_ Uf 7Rd&8`_X` d`fd ]ÑpXZUV U Ñf_V T`^^ZddZ`_ Z_eVc_ReZ`_R]V%
]Vd dZX_ReRZcVd U Ñf_V T`_gV_eZ`_ cpX]R_e ]R _RgZXReZ`_ UV ]R aRceZV Z_WpcZVfcV Uf XcR_U W]VfgV
a`fcc`_e RccZgVc m f_V V_eV_eV V_ dZX_R_e% T`^^V R__ViV m ]R T`_gV_eZ`_% f _ ac`e`T`]V
UV UpdZ_epcVddV^V_e e`fTYR_e ]V 8`_X` Uf BZ]ZVf Ve ]V =Rfe&8`_X`'
8ÑVde m ]R UZa]`^ReZV bfÑZ] RaaRceZV_e UV cpX]Vc ]Vd UpeRZ]d U !f_ eV] ac`e`T`]V' :_ TV

^`^V_e% [ ÑZ_gZeV ] ÑZ_deZefe% T`^^V T`cad [fcZUZbfV% m V_ Raac`fgVc ]V acZ_TZaV $ "9MTO
a' +-2#'
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f_V cpd`]feZ`_ aRc ]RbfV]]V Z] ViacZ^R ~ ]V gÅf bfV ]V acZ_TZaV UV ]R ]ZSVcep
UV _RgZXReZ`_% a`fc e`feVd ]Vd _ReZ`_d% d`Ze Raa]Zbfp Rf W]VfgV Uf 8`_X` Ve
m dVd RWW]fV_ed% Ve bfV e`feVd ]Vd afZddR_TVd dÑV_eV_UV_e dfc UVd ^VdfcVd ac`acVd
m acpgV_Zc ]Vd T`_W]Zed V_ecV _ReZ`_d TZgZ]ZdpVd UR_d ]Ñ6WcZbfV pbfRe`cZR]V' AÑ>_deZ&
efe TYRcXV d`_ SfcVRf UV ecR_d^VeecV TV gÅf Rfi UZgVcdVd afZddR_TVd% V_ j
[`ZX_R_e% ^RZd dVf]V^V_e m eZecV UÑZ_W`c^ReZ`_% ]V ^p^`ZcV bfZ ]fZ RgRZe pep
acpdV_ep aRc ]Ñf_ UV dVd ^V^ScVd% B' B`j_ZVc% UR_d dR dpR_TV Uf - dVaeV^&
ScV *11, Ä' 6gR_e UV dV dpaRcVc% ]ÑZ_deZefe RXcpR f_V []Z[Z^T_TZY UV B' UV
BRceV_d "He&EVeVcdS`fcX# UV T`_deZefVc f_V T`^^ZddZ`_ V_ gfV UV ]Ñp]RS`cReZ`_
UÑf_V cpX]V^V_eReZ`_ `cXR_ZbfV a`fc ]R _RgZXReZ`_ UVd W]VfgVd Z_eVc_ReZ`_Rfi'

AV cqX]V^V_e UZa]`^ReZbfV UV ]R bfVdeZ`_ T`_X`]RZdV _V eRcUR aRd' ERc ]V
ecRZep Uf +/ WpgcZVc *11-% ]Ñ6_X]VeVccV cVT`__fe ]Vd acpeV_eZ`_d Uf E`cefXR]
dfc ]Vd UVfi cZgVd Uf 7Rd&8`_X`4 ]V X`fgVc_V^V_e UV AZdS`__V RjR_e peRS]Z
UR_d TVeeV k`_V UVd eRiVd UV UZgVcdV _RefcV% ]V T`fcd Z_WpcZVfc Uf 8`_X` Wfe
d`fdecRZe Rf ]ZScV T`^^VcTV' AÑ6]]V^RX_V Ve ]R ;cR_TV ac`eVdeqcV_e% ]V X`fgVc&
_V^V_e UV ERcZd WRZdR_e gR]`Zc d`_ R_TZV_ ecRZep RgVT ]V E`cefXR] ]fZ XRcR_eZddR_e
UVd WcR_TYZdVd UR_d ]R k`_V T`_eVdepV' 7Zd^RcT\ V_XRXVR UVd T`_df]eReZ`_d RgVT
]V X`fgVc_V^V_e WcR_oRZd% Ve ]Vd UVfi afZddR_TVd dV ^ZcV_e RfddZeue UÑRTT`cU
a`fc Raa]ZbfVc Rf 8`_X` Ve Rf CZXVc ]R ]ZSVcep UV ]R _RgZXReZ`_ deZaf]pV aRc
]V 8`_Xcqd UV KZV__V' 9VgR_e TVeeV pg`]feZ`_ UVd pgp_V^V_ed% ]V E`cefXR]
T`_dV_eZe m Up_`_TVc ]V ecRZep Ve ac`a`dR UV d`f^VeecV m f_V T`_WpcV_TV Z_eVc&
_ReZ`_R]V ]ÑViR^V_ UV ]R bfVdeZ`_ T`_X`]RZdV' AÑ6_X]VeVccV Ve ]R ;cR_TV RjR_e
RTTVaep% 7Zd^RcT\ T`_g`bfR ]R 8`_WpcV_TV m 7Vc]Z_*/'

6XcpR_e ]ÑZUpV bfV ]V 8`_X` UVgcRZe dVcgZc UV UpS`fTYp Rfi afZddR_TVd% ]R
8`_WpcV_TV UV 7Vc]Z_ "*11.# RU`aeR ~ f_ RTeV UV _RgZXReZ`_ Uf 8`_X` bfZ%
V_ eV_R_e T`^aeV UVd TZcT`_deR_TVd ]`TR]Vd% peV_U m TV W]VfgV% m dVd RWW]fV_ed
Ve Rfi VRfi bfZ ]Vfc d`_e RddZ^Z]pVd% ]Vd acZ_TZaVd Xp_pcRfi p_`_Tpd UR_d ]Vd
RceZT]Vd *)1 m **/ UV ]Ñ6TeV WZ_R] Uf 8`_Xcqd UV KZV__V Ve UVdeZ_pd m cpXZc%
V_ecV ]Vd afZddR_TVd dZX_ReRZcVd UV TVe RTeV*0% ]R ]ZScV _RgZXReZ`_ UVd T`fcd UÑVRf
_RgZXRS]Vd bfZ dpaRcV_e `f ecRgVcdV_e a]fdZVfcd :eRed Ä% acZ_TZaVd T`_gV_eZ`_&
_V]]V^V_e Raa]Zbfpd UVafZd m UVd W]VfgVd UV ]Ñ:fc`aV Ve UV ]Ñ6WcZbfV Ve _`eR^&
^V_e Rf 9R_fSV% RgVT ]Vd ^`UZWZTReZ`_d acpgfVd aRc ]Vd ecRZepd UV ERcZd UV
*1./% UV 7Vc]Z_ UV *101 Ve UV A`_UcVd UV *10* Ve UV *11,'

AVd ^`UZWZTReZ`_d U`_e Z] Vde bfVdeZ`_ a`def]RZV_e ]R ]ZSVcep UV _RgZXReZ`_
_`_ dVf]V^V_e a`fc ]V eV^ad UV aRZi ^RZd pXR]V^V_e a`fc ]V eV^ad UV XfVccV%
a`fc ]Vd :eRed _VfecVd `f SV]]ZXpcR_ed' AV W]VfgV peRZe _VfecR]Zdp' :_ eV^ad UV
XfVccV% ]Vd SV]]ZXpcR_ed Ve ]Vd aRjd _VfecVd a`fgRZV_e ViVcTVc ]V T`^^VcTV% m

*/ 8`fcd UV Uc`Ze Z_eVc_ReZ`_R] afS]ZT% ERcZd ":' 7Rj]RT#% *2)+4 K6C A R _ X V _ Y ` g V % :'%
< P 3ZYRZ OLY^ WP X ZYOP# 7cfiV]]Vd% 6TRUp^ZV c`jR]V UVd dTZV_TVd U Ñ̀ fecV&^Vc% <Ta]P MWLYN#
g`]' >% *2/+% aa' -2,&.),'

*0 6]]V^RX_V% 6fecZTYV&=`_XcZV% 7V]XZbfV% 9R_V^Rc\% :daRX_V% :eRed&J_Zd% ;cR_TV% <cR_UV&
7cVeRX_V% >eR]ZV% ERjd&7Rd% E`cefXR]% GfddZV% HfqUV Ve C`cgqXV% IfcbfZV'
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T`_UZeZ`_ UV cVdaVTeVc ]R decZTeV _VfecR]Zep Ve UV _V aRd dV ]ZgcVc m ]R T`_ecVSR_UV'
>] dÑRXZddRZe U Ñf_V Z__`gReZ`_ aRc cRaa`ce Rf cpXZ^V acpgf a`fc ]V 9R_fSV'
A ÑRceZT]V *, UV ]Ñ6TeV deZaf]R ]V cpXZ^V UV ]ZSVcep T`^^VcTZR]V' >] _V a`fgRZe

recV WRZe RfTf_V UZdeZ_TeZ`_ V_ecV ]Vd cVdd`ceZddR_ed UVd :eRed dZX_ReRZcVd% _Z
RTT`cUp RfTf_ acZgZ]qXV m UVd d`TZpepd `f m UVd aRceZTf]ZVcd'
AÑRceZT]V - UV ]Ñ6TeV Z_ec`UfZe UR_d ]V Uc`Ze Z_eVc_ReZ`_R] UV ]Ñpa`bfV f_V

Z__`gReZ`_' >] T`_dZUpcR T`^^V UpaV_UR_TVd Uf W]VfgV% ]Vd TYV^Z_d UV WVc%
]Vd c`feVd `f ]Vd TR_Rfi bfZ gZV_UcRZV_e m recV dfSdeZefpd m ]R aRceZV `SdecfpV
UV d`_ T`fcd% Ve Z] peV_UZe m TVd g`ZVd dfaa]p^V_eRZcVd ]R ^r^V ac`eVTeZ`_
Z_eVc_ReZ`_R]V'
:_WZ_% ]Ñ6TeV Xp_pcR] R acpgf ]R T`_deZefeZ`_ UÑf_V 8`^^ZddZ`_ TYRcXpV UV

]ÑRaa]ZTReZ`_ UV TV cpXZ^V4 V]]V UVgRZe T`^acV_UcV f_ Up]pXfp UV TYRTf_V UVd
afZddR_TVd dZX_ReRZcVd Ve d`_ RTeZgZep UVgRZe dÑViVcTVc V_ e`feV Z_UpaV_UR_TV
aRc cRaa`ce m ]ÑRfe`cZep eVccZe`cZR]V "Rce' +)#' AVd cRZd`_d a`]ZeZbfVd [`fR_e% TVeeV
8`^^ZddZ`_ _V Wfe [R^RZd TcppV*1'
A ÑRTeV UV 7Vc]Z_ dÑRaa]ZbfRZe Rf ~ SRddZ_ T`_gV_eZ`__V] Uf 8`_X` Ä Up]Z^Zep

aRc ]Vd TcreVd UVd SRddZ_d T`_eZXfd% m dRg`Zc% _`eR^^V_e% ]Vd SRddZ_d Uf CZRcZ%
UV ]ÑDX`hp% Uf HTYRcZ Ve Uf CZ]% Rf _`cU4 aRc ]R ]ZX_V UV WRteV `cZV_eR]V UVd
RWW]fV_ed Uf ]RT IR_XR_jZ\R% m ]ÑVde4 aRc ]Vd TcreVd UVd SRddZ_d Uf OR^SqkV
Ve UV ]R A`kp% Rf dfU' >] V^ScRddRZe% V_ T`_dpbfV_TV% e`fd ]Vd eVccZe`ZcVd UcRt_pd
aRc ]V 8`_X` Ve dVd RWW]fV_ed% j T`^acZd ]V ]RT IR_XR_jZ\R Ve dVd ecZSfeRZcVd
`cZV_eRfi' 8V cpXZ^V UV a`ceV `fgVceV dÑRaa]ZbfRZe pXR]V^V_e Rfi W]VfgVd cZgV&
cRZ_d% ]RTd Ve TR_Rfi UV ]R k`_V ^RcZeZ^V dÑpeV_UR_e dfc ]Ñ̀ TpR_ 6e]R_eZbfV%
RZ_dZ bfV UV ]R k`_V dV ac`]`_XVR_e m ]ÑVde Uf SRddZ_ Uf 8`_X`' I`feVW`Zd%
Rfi eVc^Vd UV ]ÑRceZT]V *. UV ]Ñ6TeV% ]Vd ReecZSfeZ`_d UV ]R 8`^^ZddZ`_ Z_eVc&
_ReZ`_R]V Uf 8`_X` _V a`fgRZV_e dÑpeV_UcV m TVd g`ZVd UÑVRf% ~ m ^`Z_d UV
]ÑRddV_eZ^V_e UVd :eRed d`fd ]R d`fgVcRZ_Vep UVdbfV]d Z]d d`_e a]RTpd Ä'
I`fe TV djdeq^V Z_eVc_ReZ`_R] U ÑVia]`ZeReZ`_ pT`_`^ZbfV `fgVceV m e`fd dÑVia]Z&

bfRZe ~ aRc ]Vd Z_eVcgV_eZ`_d bfZ R_Z^RZV_e Ve aRc ]V Sfe bfV a`fcdfZgRZV_e ]Vd
ac`^`eVfcd UV ]R 8`_WpcV_TV UV 7Vc]Z_ Ve _`eR^^V_e ]V acZ_TV UV 7Zd^RcT\'
>] dÑRXZddRZe% UR_d ]Vfc VdacZe% UV ^VeecV `SdeRT]V m f_V ^RZ_^ZdV UV ]Ñ6_X]VeVccV
dfc ]V SRddZ_ Uf 8`_X` Ve UV WRZcV UV TVeeV cpXZ`_% dfZgR_e f_V ViacVddZ`_ RddVk
aRcRU`iR]V% f_V T`]`_ZV Z_eVc_ReZ`_R]V bfZ awe dVcgZc UV UpS`fTYp Rfi ac`UfZed
UV ]ÑZ_UfdecZV% dapTZR]V^V_e UV ]ÑZ_UfdecZV XVc^R_ZbfV Ä *2' 6gVT ]V eV^ad% TVd
T`_eZ_XV_TVd Ve TVd ^`eZgReZ`_d a`]ZeZT`&pT`_`^ZbfVd dfSZc`_e Z_pgZeRS]V^V_e
]ÑfdfcV Ve UVd TYR_XV^V_ed bfR_e m ]Vfc a`cepV4 ]V cpXZ^V UV ]ZSVcep Ve UÑpXR]Zep
UV ecRZeV^V_e Z_ZeZR]V^V_e acpgf dÑV_ cVddV_eZcR WReR]V^V_e'

*1 7 R_ _ Z_ X % :'% < L 3ZYQh]PYNP LQ]TNLTYP OP 2P]WTY P_ Wr1^^ZNTL_TZY TY_P]YL_TZYLWP O`
3ZYRZ# 7cfiV]]Vd "B fcbfRcU e#% *11.4 @%2%# *110% *)1+)4 C jd% :'% < 5 _L_ TYOh[PYOLY_ O`
3ZYRZ PY O]ZT_ TY_P]YL_TZYLW# 7cfiV]]Vd "8RdeRZX_V#% *2),'

*2 9 JEJ>H% 8Y'% ~ AZSVcep UVd g`ZVd UV T`^^f_ZTReZ`_d Ä% B%3%1%4 %9%# *2+-% >% a' +-+4
G:CDJK>C% E'% 8T^_ZT]P OP^ ]PWL_TZY^ TY_P]YL_TZYLWP^# e' K>% ERcZd "=RTYVeeV#% *2..% a' 2*'



KD>:H 9Ñ:6J 6;G>86>C:H & G:<>B: >CI:GC6I>DC6A -12

A Ñ6TeV UV 7Vc]Z_ UVgRZe&Z] dÑRaa]ZbfVc m ]ÑpXRcU UVd aRjd bfZ ]ÑRgRZV_e dZX_p dR_d
]ÑRg`Zc Z^^pUZReV^V_e cReZWZp 5 AV TRd dV a`dR a`fc ]Vd :eRed&J_Zd' A`cdbfV
]V ,) RgcZ] *110% ]Ñ:eRe Uf 8`_X` UpTcpeR bfV ]Vd _RgZcVd pecR_XVcd UVgcRZV_e
_RgZXfVc dfc ]V W]VfgV d`fd ]V aRgZ]]`_ T`_X`]RZd% ]V X`fgVc_V^V_e R^pcZTRZ_
ac`eVdeR% d`feV_R_e bfV ~ ]V 8`_X` peRZe `fgVce Rf aRgZ]]`_ UV e`fd ]Vd :eRed%
bfÑZ]d RZV_e pep aRceZVd m ]Ñ6TeV Xp_pcR] UV 7Vc]Z_ `f _`_ Ä +)' :_ WRZe% Rfi
eVc^Vd UV ]Ñ6TeV% ]R _RgZXReZ`_ UVgRZe recV V_eZqcV^V_e ]ZScV Ve _V a`fgRZe%
~ d`fd ]V cRaa`ce UV T`^^VcTV% recV Z_eVcUZeV m aVcd`__V Ä% TV bfZ _ ÑZ^a]ZbfRZe
TVaV_UR_e aRd a`fc ]Vd :eRed _`_ cZgVcRZ_d ]V Uc`Ze UV _RgZXfVc d`fd ]Vfc ac`acV
aRgZ]]`_'

AÑÅfgcV UV ]R T`_WpcV_TV UV 7Vc]Z_ Wfe T`^a]pepV SZ]RepcR]V^V_e' 6fi eVc^Vd
UV ]ÑRTT`cU WcR_T`&R]]V^R_U Uf - _`gV^ScV *2** cV]ReZW Rfi TVddZ`_d cpTZac`bfVd
UVd eVccZe`ZcVd V_ 6WcZbfV pbfRe`cZR]V% ]Vd UVfi X`fgVc_V^V_ed `_e cpRWWZc^p
]Vd UpT]RcReZ`_d T`_eV_fVd UR_d ]Ñ6TeV UV 7Vc]Z_ cV]ReZgVd m ]R ]ZSVcep T`^^Vc&
TZR]V Ve m ]R ]ZSVcep UV _RgZXReZ`_ dfc ]V 8`_X` Ve ]V CZXVc' A ÑRceZT]V ** Uf
ecRZep deZaf]RZe bfÑ~ V_ TRd UÑRccre UV ]R _RgZXReZ`_ dfc ]V 8`_X` `f ]ÑDfSR_XfZ%
]R ]ZSVcep UV aRddRXV dVcR RddfcpV m ]Ñ6]]V^RX_V Ve m ]R ;cR_TV dfc ]Vd eVccZe`ZcVd
RaaRceV_R_e m ]ÑRfecV _ReZ`_% Rfi a`Z_ed `f TVfi&TZ e`fTYVc`_e TVd W]VfgVd Ä'

A Ñ6TeV UV 7Vc]Z_ R pep RSc`Xp Ve cV^a]RTp aRc ]R 8`_gV_eZ`_ UV HRZ_e&
<Vc^RZ_&V_&ARjV Uf *) dVaeV^ScV *2*2% dZX_pV V_ecV ]R ;cR_TV% ]R 7V]XZbfV%
]V G`jRf^V&J_Z% ]Ñ>eR]ZV% ]V E`cefXR]% ]Vd :eRed&J_Zd Ve ]V ?Ra`_ +*' AVd afZddR_TVd
gRZ_TfVd Ç ]Ñ6]]V^RX_V% ]Ñ6fecZTYV% ]R =`_XcZV% ]R 7f]XRcZV Ve ]R IfcbfZV Ç
`_e cVT`__f ]R 8`_gV_eZ`_ V_ gVcef UVd ecRZepd UV aRZi "Rce' *,/ Uf ecRZep UV
KVcdRZ]]Vd% Rce' ,0, Uf ecRZep UV He&<Vc^RZ_% Rce' ,./ Uf ecRZep UV IcZR_`_%
Rce' +2) Uf ecRZep UV CVfZ]]j% Rce' -*. Uf ecRZep UV HqgcVd% Rce' *)) Uf ecRZep
UV ARfdR__V#' AÑRceZT]V *- UV ]R 8`_gV_eZ`_ RjR_e deZaf]p bfV a`fccRZV_e j
RUYpcVc ]Vd :eRed bfZ ViVcTV_e ]ÑRfe`cZep dfc ]Vd eVccZe`ZcVd RWcZTRZ_d RZ_dZ bfV
]Vd RfecVd ^V^ScVd UV ]R H'9'C' bfZ peRZV_e aRceZVd d`Ze m ]Ñ6TeV UV 7Vc]Z_
d`Ze m ]R 9pT]RcReZ`_ UV 7cfiV]]Vd% ]Ñ:eYZ`aZV ac`WZeR UV TVeeV `fgVcefcV Ve
RUYpcR m ]R 8`_gV_eZ`_' >] _ ÑV^arTYV bfV aRc cRaa`ce Rf cpXZ^V UV 7Vc]Z_%
TV]fZ UV HRZ_e&<Vc^RZ_ ^RcbfRZe f_ cVTf]' 8VceVd% ]R ]ZSVcep UV _RgZXReZ`_ Ve
UV T`^^VcTV UR_d e`fe ]V SRddZ_ T`_gV_eZ`__V] Uf 8`_X` Wfe cpRWWZc^pV UR_d
]Vd ]Z^ZeVd UV ]ÑRceZT]V >V*! UV ]Ñ6TeV' 8VaV_UR_e% T`_ecRZcV^V_e m ]Ñ6TeV UV 7Vc]Z_
bfZ ac`T]R^R ]R ]ZSVcep UV _RgZXReZ`_ a`fc ]Vd _RgZcVd UV e`feVd ]Vd _ReZ`_d%
]V djdeq^V UV He&<Vc^RZ_ _V UVgRZe dÑRaa]ZbfVc bfÑRf ac`WZe UVd afZddR_TVd

+) L Z_ ZR cd \ Z % 7'% ~ EcZ_TZaVd Xp_pcRfi Uf Uc`Ze W]fgZR] Z_eVc_ReZ`_R] Ä% B%3%1%4 %9%# *2,,%
>>>% a' *0+4 E Z ] ] V e % 6'% ~ FfV] U`Ze recV ]V cpXZ^V [fcZUZbfV UVd W]VfgVd RWcZTRZ_d 5 Ä
B%7%4%9%@%# *121% aa' 1+2&1--% *122% aa' +1&-.'
+* A `fh V cd % D'% <L ]haT^TZY OP Wr1 N_P OP 2P]WTY P_ WL 3ZYaPY_TZY OP C_$7P]XLTY$PY$<LdP#

7cfiV]]Vd ">_ d eZef e T`]`_ZR] Z_ eV c_ R eZ` _ R ]# % *2+)4 ;6J8=>AA: % E '% D]LT_h O` O]ZT_ TY_P]YL_TZYLW
[`MWTN# e' *V c % UVfiZq^ V aRceZV % ERcZd "G `fddVRf#% *2+.% a ' -*14 9 f^ ` _ e% 6 '% AV deR ef e
Z_ eV c_R eZ`_R ] Uf 8`_X`% 9 c` Ze T`]`_ZR]% <P^ >ZaPWWP^# e' >% aa' ,,&-24 E Zc` _ % E'% V e 9 Vg`d% ?'%
3ZOP^ P_ WZT^ O` 3ZYRZ MPWRP# 7cfiV]]Vd% "A RcT ZV c# % *2.-% aa ' +, V e dd'
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dZX_ReRZcVd UV ]R 8`_gV_eZ`_ RZ_dZ bfÑRfi :eRed ^V^ScVd UV ]R H'9'C' bfZ j
RUYpcVcRZV_e' Dc TVceRZ_d aRjd ]Zpd acpTpUV^^V_e aRc ]Ñ6TeV UV 7Vc]Z_ Ç ]R
GfddZV aRc ViV^a]V Ç _Ñ̀ _e aRd aRceZTZap m ]ÑÅfgcV UV cpgZdZ`_ Ve m ]Ñp]RS`cReZ`_
Uf _`fgVRf cpXZ^V ++'

8V cpXZ^V UV ]ÑpXR]Zep UV ecRZeV^V_e Ve UV ]R _`_&UZdTcZ^Z_Rx`_ Wfe ^Zd V_
bfVdeZ`_ eR_e dfc ]V a]R_ Z_eVc_V bfV Uf a`Z_e UV gfV UVd cV]ReZ`_d Z_eVc_ReZ`&
_R]Vd 3 Z] j RgRZe V_ecV TVd UVfi RdaVTed Uf ac`S]q^V f_V TVceRZ_V T`ccp]ReZ`_'

AVd acV^ZVcd R_epTpUV_ed dV dZefV_e dfc ]V a]R_ Uf Uc`Ze Z_eVc_V Ve cV^`_eV_e
m ]R apcZ`UV UÑRgR_e ]R acV^ZqcV XfVccV ^`_UZR]V' ERc f_ UpTcVe Uf +* dVaeV^&
ScV *12*% ]Vd Rfe`cZepd T`]`_ZR]Vd `_e cpdVcgp ]V ecRWZT Uf TR`feTY`fT Ve UV
]ÑZg`ZcV m ]Ñ:eRe% Z_eVcUZdR_e Rfi deVR^Vcd UVd d`TZpepd acZgpVd ]V ecR_da`ce UV
TVd ac`UfZed UR_d ]Vd UZdecZTed UV ]ÑDfSR_XfZ% UV ]ÑJp]p Ve Uf 7R_XR]R4 ]Vd
cpWcRTeRZcVd peRZV_e ^V_RTpd UV T`_WZdTReZ`_ UV ]Vfcd SReVRfi'

AR H'6' SV]XV a`fc ]V T`^^VcTV Uf =Rfe&8`_X` "H'6'7'# Ç f_V p^R_ReZ`_
UV ]R 8'8'8'>' Ç dÑVdeZ^R ]pdpV Ve ac`eVdeR p_VcXZbfV^V_e' :]]V WZe gR]`Zc bfV
~ ]Ñ:eRe RgRZe `fecVaRddp dVd Uc`Zed' AÑ6TeV Xp_pcR] UV 7Vc]Z_ XRcR_eZddRZe ]R
]ZSVcep Uf T`^^VcTV UR_d e`feV ]ÑpeV_UfV Uf 8`_X` Ve% ^RZ_eV_R_e% E:eRe
TYRddRZe ]Vd T`^^VcoR_ed UV gRdeVd eVccZe`ZcVd% dÑj TcpR_e UV gpcZeRS]Vd ^`_`&
a`]Vd Ä +,'

A ÑRWWRZcV dÑV_gV_Z^R' AV HVTcpeRZcV U Ñ:eRe% B' gR_ :VegV]UV% RjR_e afS]Zp
UR_d H5_ZTWP 2PWRP f_V ^ZdV Rf a`Z_e% ]Vd UZcZXVR_ed UV ]R H'6'7' cpa]ZbfqcV_e
dqTYV^V_e Ve cpT]R^qcV_e ]ÑRaa]ZTReZ`_ Z_epXcR]V UVd UZda`dZeZ`_d UV ]Ñ6TeV UV
7Vc]Z_' ;Z_R]V^V_e ]V X`fgVc_V^V_e TpUR% Uf ^`Z_d aRceZV]]V^V_e 3 ]R d`TZpep
^RZ_eZ_e dVd WRTe`cVcZVd UR_d ]Vd cpXZ`_d T`_eVdepVd% ^RZd _V afe V_ TcpVc UV
_`fgV]]Vd bfV UR_d ]Vd cpXZ`_d cpdVcgpVd Rfi V_ecVacZdVd acZgpVd'

Hfc ]V a]R_ Z_eVc_ReZ`_R]% ]V cpXZ^V UV ]Ñ6TeV UV 7Vc]Z_ Ve ]V deRefe UV HRZ_e&
<Vc^RZ_ `_e pep ^Zd V_ bfVdeZ`_ aRc ]V Tp]qScV [fXV^V_e cV_Uf aRc ]R 8`fc
aVc^R_V_eV UV ?fdeZTV Z_eVc_ReZ`_R]V UR_d ]ÑRWWRZcV ?^NL] 3STYY "*2,-#' 6
]Ñpa`bfV% TVe Rccre Wfe RS`_UR^^V_e T`^^V_ep aRc ]R U`TecZ_V Ve UVd cpdVcgVd
WfcV_e W`c^f]pVd m d`_ df[Ve' HZ _`fd j cVgV_`_d% TÑVde UÑRS`cU a`fc ^VeecV
V_ ]f^ZqcV TVceRZ_d p]p^V_ed UV ]ÑRWWRZcV UVgR_e ]Vd ecZSf_Rfi T`_X`]RZd4 V_
dVT`_U ]ZVf% ]`Z_ UV T`_deZefVc f_V dZ^a]V cpWpcV_TV YZde`cZbfV% ]ÑRccre V_
bfVdeZ`_ acpdV_eV f_V TVceRZ_V Z^a`ceR_TV V_ ^ReZqcV UÑpXR]Zep UV ecRZeV^V_e
UVd cVdd`ceZddR_ed pecR_XVcd% Ve Z] dV a`fccRZe bfV ]ÑRgV_Zc Uf Uc`Ze UVd g`ZVd
UÑVRf RWcZTRZ_Vd d`Ze ]Zp% Uf ^`Z_d aRceZV]]V^V_e% m dR dRZ_V Z_eVcacpeReZ`_'

AVd WRZed cV^`_eV_e m *2+.% ]`cdbfV ]V X`fgVc_V^V_e UV ]ÑR_TZV_ 8`_X` SV]XV

++ K Va'S Ze% <'E'% ~ HeReV HfTTVddZ`_ Z_ eYV CVh CReZ`_d Ä% @]ZNPPOTYR^ ZU _SP 1XP]TNLY
CZNTP_d Z Q 9Y_P]YL_TZYLW < Lb # RgcZ] *2//% a' *+,'

+, A V U V c V c % 6'% 8T^_ZT]P OP WL YLaTRL_TZY L` 3ZYRZ# IVcgfVcV_ "BfdpV c`jR] UV ]Ñ6WcZbfV
TV_ecR]V#% *2/.% aa' *)*&*)+%
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RTT`cUR m ]R d`TZpep D:YL_]L Ç J_Z`_ _ReZ`_R]V UVd ecR_da`ceVfcd W]fgZRfi%
d`TZpep T`_X`]RZdV m cVda`_dRSZ]Zep ]Z^ZepV% `v ]Ñ:eRe peRZe RTeZ`__RZcV ^R[`cZ&
eRZcV Ç ]V ^`_`a`]V UVd ecR_da`ced UVd W`_TeZ`__RZcVd Ve UVd ^RcTYR_UZdVd UV
]R 8`]`_ZV+-' 8VeeV dZefReZ`_ _ÑRfcRZe ac`SRS]V^V_e aRd d`f]Vgp UV TcZeZbfVd
dZ% bfV]bfVd R__pVd a]fd eRcU% V_ *2,*% ]V X`fgVc_V^V_e _ ÑRgRZe Z^a`dp m
]ÑJ_RecR f_V cpUfTeZ`_ T`_dZUpcRS]V UVd eRcZWd Ç g`ZcV ]R XcRefZep UV TVceRZ_d
ecR_da`ced Ç V_ ]fZ RTT`cUR_e% V_ T`_ecVaRceZV% UVd dfSdZUVd4 Z] [fdeZWZRZe TVd
^VdfcVd aRc ]R TcZdV pT`_`^ZbfV bfZ ^V_RoRZe ]V aRjd' 9 ÑRfecVd V_ecVacZdVd
UV ecR_da`ce% _`eR^^V_e TV]]V Via]`ZepV aRc ]V TZe`jV_ ScZeR__ZbfV DdTRc 8YZ__%
dV ec`fgqcV_e U ÑV^S]pV V_ UZWWZTf]epd WZ_R_TZqcVd 3 Z] ]Vfc peRZe Z^a`ddZS]V% d`fd
aVZ_V UV UZdaRcZeZ`_% UV dÑR]ZX_Vc dfc ]Vd eRcZWd UV ]ÑJ_RecR% TVd UVc_ZVcd peR_e
_VeeV^V_e Rf&UVdd`fd Uf acZi UV cVgZV_e' HÑVdeZ^R_e ]pdpd% DdTRc 8YZ__ Ve
bfV]bfVd RfecVd ecR_da`ceVfcd "UVd 7V]XVd Ve f_ ;cR_oRZd# `_e a`cep ]ÑRWWRZcV
UVgR_e ]Vd ecZSf_Rfi UV ]R 8`]`_ZV cpT]R^R_e f_V Z_UV^_Zep' >]d `_e WRZe gR]`Zc
bfÑRfi eVc^Vd UV ]ÑRceZT]V . UV ]R 8`_gV_eZ`_ UV He&<Vc^RZ_% ~ ]Vd SReVRfi UV
e`feV _RefcV RaaRceV_R_e Rfi cVdd`ceZddR_ed UVd afZddR_TVd dZX_ReRZcVd UVd :eRed
^V^ScVd UV ]R H`TZpep UVd CReZ`_d% bfZ RUYpcVc`_e m ]R ''' T`_gV_eZ`_% dVc`_e
ecRZepd d`fd e`fd ]Vd cRaa`ced% dfc ]V aZVU UÑf_V aRcWRZeV pXR]Zep Ä' :_ T`_dpbfV_TV%
]Vd RaaV]R_ed `_e VdeZ^p bfÑV_ RgR_eRXVR_e ]ÑJ_RecR% ]R 8`]`_ZV RgRZe gZ`]p ]R
T]RfdV UÑpXR]Zep UV ]R 8`_gV_eZ`_'
AR 8`fc UÑRaaV] UV Ap`a`]UgZ]]V [fXVR bfV ]V X`fgVc_V^V_e UV ]R 8`]`_ZV

_ÑpeRZe a`fc cZV_ UR_d ]Ñ̀ cUcV U`__p m ]ÑJ_RecR UV ~ cpUfZcV dVd eRcZWd [fdbfÑm
]Vd cV_UcV XcRefZed Ä% TVe `cUcV p^R_R_e Ç UZdRZe ]R 8`fc Ç Uf ^Z_ZdecV UVd
8`]`_ZVd m 7cfiV]]Vd' :]]V UpT]RcR bfV ~ TÑVde U`_T m e`ce bfV ]Vd UV^R_UVfcd
`_e RddZX_p TV X`fgVc_V^V_e ]`TR] Rfi ]ZVf Ve a]RTV Uf ^Z_ZdecV UVd 8`]`_ZVd%
U`_e ]V U`^ZTZ]V Vde m 7cfiV]]Vd Ä +.'
6jR_e deRefp dfc ]R bfVdeZ`_ UV T`^apeV_TV% ]R 8`fc RS`cUR _pR_^`Z_d ]R

bfVdeZ`_ Uf W`_U' :]]V UpT]RcR bfV ]R 8`_gV_eZ`_ UV He&<Vc^RZ_ ~ _V dÑ̀ aa`dV
a`Z_e m e`feVd cpaRceZeZ`_d T`_gV_eZ`__V]]Vd bfV aVfe WRZcV ]R 8`]`_ZV RgVT dVd
T`_TVddZ`__RZcVd UV dVd ReecZSfeZ`_d T`_TVc_R_e ]Vd eRcZWd' ''' FfV TVceRZ_Vd TZcT`_&
deR_TVd% V_ VWWVe% T`^^V TÑVde ]V TRd UR_d ]R dZefReZ`_ RTefV]]V% aVfgV_e cV_UcV
feZ]Vd Ve ^r^V _pTVddRZcVd a`fc ]V SZV_ Xp_pcR]% UVd ^`UZWZTReZ`_d Ve _`eR^^V_e
UVd cpUfTeZ`_d UVd eRcZWd' ''' FfV ]R acpeV_eZ`_ UVd ecR_da`ceVfcd acZgpd UV^R_&
UVfcd V_ ]R acpdV_eV TRfdV% UV dV g`Zc WZ_R_TVc T`^^V ]R W]`eZ]]V U Ñf_ dVcgZTV
afS]ZT Ve aRc ]Vd UV_ZVcd afS]ZTd% ^RZd dR_d T`_dV_eZc ]Vd `S]ZXReZ`_d UV TV
dVcgZTV afS]ZT% Vde Vi`cSZeR_eV Ve Up_fpV UV e`feV aVceZ_V_TV Ä' E`fc TVd
cRZd`_d% ]R 8`fc UpS`feR ]Vd RaaV]R_ed'
9V d`_ Tuep% ]V X`fgVc_V^V_e Uf 8`_X` acpdV_eR UVd ~ `SdVcgReZ`_d Ä UR_d

]VdbfV]]Vd Z] Up_ZRZe m DdTRc 8YZ__ ]V Uc`Ze UV WRZcV gR]`Zc ]R 8`_gV_eZ`_ UV HRZ_e&

+- = f j S cV T Y ed % 6 '% <P^ _]LY^[Z]_^ QW`aTL`c L` 3ZYRZ# Ap`a`]UgZ]]V "J_ZgVcdZep A`gR_Zf^ &
>'G':'H'#% '-,+% a' *)% aa' )) P_ ^^%

(+ B Pa`P U`]TOT\`P O` 3ZYRZ MPWRP# *2,,% a' /-'
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<Vc^RZ_ UVgR_e ]Vd ecZSf_Rfi ]`TRfi' ~ HZ UVd 6_X]RZd Ç UZdRZe ]R _`eV Ç
`_e m dV a]RZ_UcV UV _V aRd recV ecRZepd Rf 8`_X` SV]XV T`^^V ]V acpg`Ze ]R
8`_gV_eZ`_% Z]d U`ZgV_e dÑRUcVddVc m ]Vfc X`fgVc_V^V_e ]VbfV] Z_eVcgZV_UcR
Rfacqd Uf X`fgVc_V^V_e SV]XV% bfÑZ] a`fccR ^r^V TZeVc m ]R SRccV UV ]R 8`fc
UV [fdeZTV Z_eVc_ReZ`_R]V `f UÑf_ ecZSf_R] UÑRcSZecRXV% T`^^V Z] Vde acpgf m
]ÑRceZT]V *+ UV ]R 8`_gV_eZ`_' BRZd TV _ÑVde aRd Rfi cVdd`ceZddR_ed R_X]RZd% V_T`cV
^`Z_d Rfi cVdd`ceZddR_ed SV]XVd bfZ dV Tc`ZcRZV_e ]pdpd% m ecRUfZcV ]V X`fgVc_V^V_e
SV]XV UVgR_e dVd ac`acVd ecZSf_Rfi `f UVgR_e f_ ecZSf_R] Z_eVc_ReZ`_R]' Ä

A Ñ̀ _ dRZe bfÑV_ WZ_ UV T`^aeV% ]V X`fgVc_V^V_e ScZeR__ZbfV a`ceR ]ÑRWWRZcV
UVgR_e ]R 8`fc aVc^R_R_eV UV [fdeZTV Z_eVc_ReZ`_R]V% ]RbfV]]V aRc d`_ Rccre Uf
*+ UpTV^ScV *2,-% cV[VeR ]R a]RZ_eV4 ]ÑRccre Wfe RU`aep aRc / g`Zi T`_ecV .' AR
8`fc VdeZ^R bfV ]Vd ^VdfcVd X`fgVc_V^V_eR]Vd SV]XVd RgRZV_e pep acZdVd V_ gfV
UV ac`^`fg`Zc ]V SZV_ Xp_pcR] Uf aRjd% ]Vd RgR_eRXVd T`_dV_eZd m ]ÑJ_RecR RjR_e
pep ]Zpd ~ n d`_ TRcRTeqcV UV d`TZpep T`_ecu]pV aRc ]Ñ:eRe Ve _`_ m d`_ TRcRTeqcV
UV d`TZpep SV]XV Ä +/' :_ WRZe% ]Vd UVfi dV T`_W`_URZV_e4 bfR_e m ]R _`eZ`_ Uf
~ SZV_ Xp_pcR] Ä% V]]V dV acreV m f_V Z_eVcacpeReZ`_ VieV_dZgV% TVceRZ_V^V_e ec`a
]RcXV a`fc _V aRd cV_T`_ecVc UVd UZWWZTf]epd U ÑRaa]ZTReZ`_' 6fddZ% UVd `aZ_Z`_d
UZddZUV_eVd `_e&V]]Vd pep W`c^f]pVd aRc ]Vd [fXVd KR_ :jdZ_XR% 6_kZ]`eeZ% 8VTZ]
=fcde% 6]eR^ZcR Ve HTYxT\Z_X% Ve ]ÑRccre Wfe&Z] TcZeZbfp Ç m [fdeV eZecV _`fd
dV^S]V&e&Z] Ç aRc f_V aRceZV UV ]R U`TecZ_V% T`^^V peR_e V_ T`_ecRUZTeZ`_
RgVT ]R dRZ_V T`^acpYV_dZ`_ Uf Uc`Ze V_ gZXfVfc' D_ ]fZ cVac`TYR UÑRg`Zc
T`_dRTcp f_V Z_eVcacpeReZ`_ ~ ^pTR_ZbfV Ä% ~ cVdecZTeZgV Ä Ve ~ RcSZecRZcV Ä%
_pX]ZXVR_e ]V T`_eV_f pT`_`^ZbfV UV ]R _`eZ`_ UÑpXR]Zep UV ecRZeV^V_e4 `_ VdeZ^R
bfV% aRc d`_ Rccre% ]R 8`fc T`_ecZSfRZe ^R]V_T`_ecVfdV^V_e m ]R cp`cZV_eReZ`_ UV
]R g`TReZ`_ Z_eVc_ReZ`_R]V Uf Uc`Ze W]fgZR] acpViZdeR_e+0' A ÑRccre V_ bfVdeZ`_
aRcfe ~ ecZSfeRZcV UÑf_ `cUcV UV gR]Vfcd Ä% ]R _`eZ`_ Uf SZV_ afS]ZT Z_eVc_ReZ`_R]
dÑVWWRoR_e UVgR_e TV]]V Uf SZV_ afS]ZT _ReZ`_R]' :_ WRZe% Z] dV^S]V Z_UZdTfeRS]V
bfV ]R dpTfcZep UVd cV]ReZ`_d [fcZUZbfVd Z_eVc_ReZ`_R]Vd aVfe recV ^ZdV V_ bfVdeZ`_
dZ ]Ñ̀ _ aVc^Ve m e`fe :eRe UÑpTYRaaVc m f_ V_XRXV^V_e Z_eVc_ReZ`_R] a`dZeZW% V_
Z_g`bfR_e dZ^a]V^V_e ]R _`eZ`_ Uf ~ SZV_ afS]ZT Xp_pcR] Ä' FfV TV UVc_ZVc
T`_eZV__V ]fZ RfddZ UVd p]p^V_ed UV ]pXZeZ^Zep% Vde f_V RfecV bfVdeZ`_+1'

+/ HpcZV 6 (7 % _y /,% *2,-'

+0 9 :A7:O% A'% <P^ []TYNT[P^ RhYh]L`c O` O]ZT_ TY_P]YL_TZYLW [`MWTN# ERcZd "A'<'9'?'#%
,V pU'% *2/-% a' ,+.4 @ DE:AB6C6H% A'% ~ AR _`eZ`_ UV ]ZSVcep pT`_`^ZbfV UVgR_e ]R [fdeZTV
Z_eVc_ReZ`_R]V Ä% 3W`YP_# *2.-4 G :JI:G% E'% 4 ]ZT_ TY_P]YL_TZYLW [`MWTN# ERcZd "E'J ';'#% +V pU'%
*2/,% a' +*,'

+1 ~ IYV hVR\_Vdd `W eYZd [fUX^V_e Zd eYcVVW`]U 3
*' > e ZX_`cVd eYV Z^a]ZVU Rddf^aeZ`_ `W eYV 8`_X` 6Te `W *11. R_U eYV He&<Vc^RZ_

8`_gV_eZ`_ `W *2*2 `W R ]ZSVcR]Zde HeReV \VVaZ_X R]``W Wc`^ UZcVTe aRceZTZaReZ`_ Z_ pT`_`^ZV
T`^apeZeZ`_'
+' >e Rddf^Vd eYRe d` ]`_X Rd eh` ejaVd `W _ReZ`_R]d ViZde Ç `_V Z_ eYV acZgZ]VXVU a`dZeZ`_

`W J_RecR R_U `eYVcd hY` RcV Rd SR]U]j ecVReVU Rd W`cVZX_ _ReZ`_R]d Ç eYZd ^VR_d VbfR]Zej
R_U RSdV_TV `W ac`YZSZeVU UZdTcZ^Z_ReZ`_'
,' > e Zd Z_ T`_ecRUZTeZ`_ Z_ eYV 8`fceÑd `h_ Wf_TeZ`_R] Raac`RTY e` eYV Z_eVcacpeReZ`_ `W
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AVd pgp_V^V_ed UV ]R UVfiZq^V XfVccV ^`_UZR]V% ]R TcpReZ`_ UV ]ÑD'C'J'%
]ÑpgVZ] UV ]R T`_dTZV_TV RWcZTRZ_V a`def]R_e ]R ac`^`eZ`_ a`]ZeZbfV UVd eVccZe`ZcVd
UpaV_UR_ed Ç e`fe TV]R R ac`W`_Up^V_e ^`UZWZp ]Vd U`__pVd Uf ac`S]q^V Uf
deRefe Z_eVc_ReZ`_R] UVd g`ZVd UÑVRf Uf T`_eZ_V_e _`Zc' 6fi eVc^Vd UV ]ÑRceZT]V -+
Uf ecRZep UV aRZi Uf *) WpgcZVc *2-0 +2% ]Ñ>eR]ZV dÑV_XRXVR ~ m RTTVaeVc e`fd
RccR_XV^V_ed bfZ a`fcc`_e recV T`_T]fd aRc ]Vd EfZddR_TVd R]]ZpVd Ve Rdd`TZpVd
cV]ReZWd Rf SRddZ_ Uf 8`_X` V_ gfV UV ]Vd ^VeecV V_ YRc^`_ZV RgVT ]R 8YRceV
UVd CReZ`_d J_ZVd% Ve cVT`__RtecV ]R gR]ZUZep UV TVd V_XRXV^V_ed q% AR UZgZdZ`_
Uf ^`_UV UÑRacqd&XfVccV V_ UVfi S]`Td Y`deZ]Vd _ÑR aRd aVc^Zd f_V eV]]V cpgZdZ`_
T`_gV_eZ`__V]]V UVd ecRZepd UpaRddpd aRc ]R ^RcTYV UVd pgp_V^V_ed'
AV ,) [fZ_ *2/)% ]V 8`_X` RTTpURZe m ]ÑZ_UpaV_UR_TV peReZbfV% TV bfZ a`dR

]V ac`S]q^V UV ]R gR]ZUZep [fcZUZbfV UVd V_XRXV^V_ed Z_eVc_ReZ`_Rfi acpTpUV^&
^V_e V_ gZXfVfc% U`_e ]R 8`_gV_eZ`_ UV HRZ_e&<Vc^RZ_' AV +* [fZ]]Ve *2/)%
]V EcV^ZVc ^Z_ZdecV T`_X`]RZd% E' Af^f^SR% UpT]RcRZe Rf Hp_Re 3 ~ :_ TV bfZ
T`_TVc_V ]Vd ecRZepd% T`_gV_eZ`_d Ve ac`e`T`]Vd aRddpd aRc ]R 7V]XZbfV Rf _`^
Uf 8`_X`% ]V X`fgVc_V^V_e UpT]RcV bfV ]Vfc cVacZdV `f ]Vfc Up_`_TZReZ`_ _V
a`fccR dV cpR]ZdVc bfÑRacqd ViR^V_ acpR]RS]V Raac`W`_UZ Ä' 8V Wfe f_V W`c^f]V
R^SZXfs 3 dZ ]Vd ecRZepd _ ÑpeRZV_e _Z ~ cVacZd Ä% _Z ~ Up_`_Tpd Ä% `v V_ peRZe&`_
ViRTeV^V_e 5 :_ S`__V eVTY_ZbfV [fcZUZbfV% ]V Uc`Ze Vde `f Z] _ ÑVde aRd 3 cZV_
_V ]fZ _fZe a]fd bfV ]ÑZ_TVceZefUV bfR_e m dR gR]ZUZep' :]]V ]fZ Vde T`_ecRZcV ,)'
AV *- ^Rcd *2//% ]V 8`_X` RU`aeRZe f_ 8`UV UV ]R _RgZXReZ`_ W]fgZR]V Ve

]RTfdecV ,*% dR_d ^V_eZ`__Vc ]V cpXZ^V Z_deZefp aRc ]R 8`_gV_eZ`_ UV He&<Vc^RZ_%
_Z UR_d ]V dV_d UV dR T`_WZc^ReZ`_% _Z bfR_e m d`_ pgV_efV]]V Up_`_TZReZ`_'
8V]R _ÑR aRd WRTZ]Zep ]ÑRaac`TYV [fcZUZbfV Uf ac`S]q^V dfTTVdd`cR] UVd ecRZepd
^f]eZ]RepcRfi _`c^ReZWd' J_ RfeVfc R^pcZTRZ_ R af UZcV Ç ec`a YneZgV^V_e%

VbfR]Zej `W ecVRe^V_e T]RfdVd Z_ eYV TRdV `W = TYZ]T_TP^ CNSZZW^ TY 1WMLYTL "*2+.# eYRe hYRe
^ReeVcd Z_ UVeVc^ Z_Z_X VbfR]Zej `W ecVRe^ V_e Zd _`e VbfR]Zej Z_ ]Rh% Sfe Z_ WRTe Ä'

H 8 > >6 G O : C > > @ G < : G % <'% ~ IYV EcZ_TZa]Vd R_U HeR_URcUd `W :T`_`^ZV ARh Ä% B%3%1%4 %9%#
*2//% >% a' .*'
9R_d f_ dV_d a]fd T`_TZ]ZR_e% ^RZd RfddZ ^`Z_d _Ve 3 A 6JI:GE68=I% = '% IYV 9VgV]`a^V_e

Z Q 9Y_P]YL_TZYLW < Lb Md _S P 9Y_P]YL_TZYLW 3Z`]_# CVh N`c\ "EcRVXVc#% *2.1% a' +/,4
K><C:H% 9'% $ A ÑpXR]Zep UV ecRZeV^V_e UVd fdRXVcd UR_d ]Vd ecR_da`ced Z_eVc_ReZ`_Rfi Ä%
1 %6%4 %9%# *2.1% aa' *--&*./'

+2 :eRed&J_Zd% 8YZ_V% ;cR_TV% G`jRf^V&J_Z% J'G'H'H'% 6fdecR]ZV% 7V]XZbfV% 7Zp]`cfddZV%
7cpdZ]% 8R_RUR% :eYZ`aZV% <cqTV% >_UV% C`fgV]]V&Op]R_UV% ERjd&7Rd% E`]`X_V% ITYpT`d]`gRbfZV%
J\cRZ_V% J_Z`_ HfU&6WcZTRZ_V% N`fX`d]RgZV Ve >eR]ZV'

,) AR 8`_deZefeZ`_ T`_X`]RZdV UV [fZ_ *2/0 Vfe ]V ^pcZeV UV deRefVc dfc ]V ac`S]q^V' :]]V
UpT]RcR UR_d d`_ Rce' / UVd 9Zda`dZeZ`_d ecR_dZe`ZcVd 3 ~ AVd ecRZepd `f RTT`cUd Z_eVc_ReZ`_Rfi
T`_T]fd RgR_e ]V ,) [fZ_ *2/) _V cVdeVc`_e gR]RS]Vd bfV a`fc RfeR_e bf ÑZ]d _ ÑRfc`_e aRd pep
^`UZWZpd aRc ]R ]pXZd]ReZ`_ _ReZ`_R]V Ä' 8VeeV Raac`TYV Rf ac`S]q^V dfTTVdd`cR] a`fccR
TVaV_UR_e d`f]VgVc UVd T`_W]Zed V_ecV ]Vd cqX]Vd Uf Uc`Ze Z_eVc_ReZ`_R] Ve TV]]Vd Uf Uc`Ze
Z_eVc_V% _`eR^^V_e V_ TV bfZ T`_TVc_V ]Vd T`_gV_eZ`_d ^f]eZ]RepcR]Vd% U`_e ]R cpgZdZ`_ `f
]R cpRURaeReZ`_ _V aVfgV_e dÑVWWVTefVc bfV aRc ]R g`ZV T`_gV_eZ`__V]]V Ve _`_ ]pXZd]ReZgV'
3Q% 2 `WWP_TY Z Q 9Y_P]YL_TZYLW 3ZXXT^^TZY Z Q :`]T^_^# *2/0% g`]' K>>>% _y *'

,* = ZYT_P`] NZYRZWLT^# +) UpTV^ScV *2//'
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aV_d`_d&_`fd Ç bfV ~ YVcV Zd T`_dZUpcRS]V HeReV acRTeZTV e` dfaa`ce eYV gZVh
eYRe deReVd dfTTVVUZ_X e` eVccZe`cj Sj dfTY ~ UZda`dZeZgV Ä ecVReZVd T`_eZ_fV e`
SV dfS[VTe e` eYV^ R_U dfTTVVU e` eYVZc SV_VWZed' >_ Xp_pcR]% > R^ dec`_X]j Z_
WRg`c `W eYV T`_eZ_fR_TV `W É UZda`dZeZgV É ecVReZVd% aRceZTf]Rc]j Xp_pcR] RccR_&
XV^V_ed W`c eYV ^RZ_eV_R_TV `W Z_eVc_ReZ`_R] aVRTV R_U dVTfcZej `c `W eYV
h`c]U VT`_`^j Ä ,+' 9 ÑRfecVd `SdVcgReVfcd Via]ZbfRZV_e ]V ^RZ_eZV_ eRTZeV Uf
^_L_` \`Z LY_P aRc ]V WRZe bfV ]V cpXZ^V peRS]Z a`fc ]V 8`_X` aRc ]R 8`_gV_eZ`_
UV He&<Vc^RZ_ peRZe SVRfT`fa a]fd acpTZd bfV a`fc ]Vd RfecVd g`ZVd UÑVRf
RWcZTRZ_Vd' ~ DfecV ]Vd a]fd XcR_UVd UZWWZTf]epd bfV cV_T`_ecVcRZV_e UVd eV_eReZgVd
UÑp]RS`cReZ`_ UÑf_ _`fgVRf deRefe Uf W]VfgV a`fc ]ÑV_dV^S]V UVd aRjd cZgVcRZ_d%
]R _pTVddZep UÑf_V cpgZdZ`_ UV ]ÑR_TZV_ deRefe _V dV WRZe aRd dV_eZc UV ]R ^r^V
^R_ZqcV Z^apcZVfdV bfV a`fc ]Vd cZgVcRZ_d Uf W]VfgV Hp_pXR] `f Uf W]VfgV
CZXVc Ä ,,'
8Vd VddRZd U ÑVia]ZTReZ`_ RaaV]]V_e f_ T`^a]p^V_e U ÑZ_W`c^ReZ`_' AV cpXZ^V

Raa]Zbfp UVafZd *2/) m ]R _RgZXReZ`_% m ]R ]ZSVcep Ve m ]ÑpXR]Zep UV T`^^VcTV
~ UR_d ]V SRddZ_ T`_gV_eZ`__V] Uf 8`_X` Ä WRZe RSdecRTeZ`_ Ç V_ WRZe Ve V_
Uc`Ze Ç UVd acZ_TZaVd p_`_Tpd m He&<Vc^RZ_' Hfc ]V a]R_ Z_eVc_V% TVd ^ReZqcVd
d`_e cpXZVd aRc bfV]bfVd eVieVd ]pXZd]ReZWd `f cpX]V^V_eRZcVd Ve% bfR_e Rfi
V_XRXV^V_ed Z_eVc_ReZ`_Rfi% dVf]d bfV]bfVd ecRZepd SZ]RepcRfi "]V a]fd d`fgV_e
UV T``apcReZ`_ pT`_`^ZbfV Ve T`^^VcTZR]V# VddRZV_e UV T`^S]Vc ]V gZUV [fcZ&
UZbfV V_ a`def]R_e ]V cpXZ^V UV ]R _ReZ`_ ]R a]fd WRg`cZdpV' 6fTf_ RTT`cU dfc
]R _RgZXReZ`_ _ ÑVde Z_eVcgV_f [fdbfÑm acpdV_e _Z RgVT ]V 8`_X` "7cRkkRgZ]]V#%
_Z RgVT ]Vd Rfe`cZepd a`cefXRZdVd UÑ6_X`]R% _Z RgVT UÑRfecVd aRjd Z_epcVddpd% m
dRg`Zc ]V <RS`_% ]V GhR_UR% ]V 7fcf_UZ% ]R IR_kR_ZV% ]R G'8'6' Ve ]R OR^SZV'
D_ R Vdapcp bfV ]R T`_deZefeZ`_ V_ ^RZ *2/1 UV ]ÑJ_Z`_ UVd :eRed UV ]Ñ6WcZbfV
TV_ecR]V Xc`faR_e ]V 8`_X` "@Z_dYRdR#% ]R GpafS]ZbfV TV_ecRWcZTRZ_V% Ve ]V
ITYRU% dVcRZe pgV_efV]]V^V_e dfdTVaeZS]V UÑRaa`ceVc UR_d ]ÑZ^^pUZRe% Rf deRefe
[fcZUZbfV Uf W]VfgV% d`_ T`^a]p^V_e Z_eVc_ReZ`_R]' 8V]R dÑRgpcR Z]]fd`ZcV 3
Up[m V_ UpTV^ScV *2/1% ]R GpafS]ZbfV TV_ecRWcZTRZ_V Vde d`ceZV UV ]ÑJ':'6'8'
:_WZ_% V_ TV bfZ T`_TVc_V ]V cpXZ^V UV ]ZSVcep T`^^VcTZR]V% UÑpXR]Zep UV
ecRZeV^V_e Ve UV _`_&UZdTcZ^Z_ReZ`_% Z] R pep W`c^V]]V^V_e ^Zd V_ ScqTYV aRc ]R
T`_deZefeZ`_ UÑf_V dpcZV UV k`_Vd `f UÑf_Z`_d U`fR_ZqcVd acpWpcV_eZV]]Vd'

,' A: C><:G

AV W]VfgV CZXVc "-'*/) \^# R f_ UpSZe ecqd gRcZRS]V% ReeVZX_R_e .'))) ^,(dVT'
V_ TcfV% T`_ecV .) ^,(dVT% dVf]V^V_e m ]ÑpeZRXV' AV W]VfgV _ ÑVde _RgZXRS]V bfV
aRceZV]]V^V_e% ]Vd ZccZXReZ`_d _V d`_e a`ddZS]Vd bfV dfc UV ecqd XcR_UVd peV_UfVd%
Uf *. [fZ_ Rf *. [R_gZVc'
9VafZd ]Vd eV^ad Z^^p^`cZRfi% TÑVde Rf W]VfgV bfV ]Vd a`af]ReZ`_d cZgVcRZ_Vd

,+ ; DG:HI% <'K'% ~ I`hRcUd R GVW`c^f]ReZ`_ `W eYV ARh `W HeReV HfTTVddZ`_ Ä% F]ZNPPOTYR^
Z Q _SP 1X P]TNLY CZNTP_d Z Q 9Y_P]YL_TZYLW < L b # RgcZ] *2//% a' *)/'
,, 6 _ U cp % ?'&8'% ~ A Ñpg`]feZ`_ Uf deRefe UVd W]VfgVd Z_eVc_ReZ`_Rfi U Ñ6WcZbfV _`ZcV Ä%

BPa`P U`]TOT\`P P_ [ZWT_T\`P# *2/.% a' +1/'
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UVgRZV_e ]Vfc T`YpdZ`_ T]R_ZbfV Ve pT`_`^ZbfV' 8ÑVde Rfe`fc Uf W]VfgV bfV dV
d`_e T`_deZefpd ]Vd :eRed Uf H`fUR_ `TTZUV_eR] bfZ `_e T`__f ]Vfc Ra`XpV Rf
igZV dZqT]V' :_ WRZe% ]V CZXVc U`^Z_V ]ÑYjUc`XcRaYZV UVd aRjd cZgVcRZ_d4
Z] V_ R ^`UV]p ]ÑYZde`ZcV,-'
AV cpXZ^V UÑpXR]Zep Ve UV ]ZSVcep UV _RgZXReZ`_ peRS]Z aRc ]Ñ6TeV UV 7Vc]Z_

gR]RZe a`fc ]V CZXVc Rf ^r^V eZecV bfV a`fc ]V 8`_X`% RgVT TVeeV UZWWpcV_TV
bfV ]V W]VfgV _ ÑpeRZe aRd RTTVddZS]V Rfi _RgZcVd UV XfVccV% Ve UVfiZq^V^V_e%
bfÑRfTf_V 8`^^ZddZ`_ Z_eVc_ReZ`_R]V UV XVdeZ`_ _V UVgRZe recV Z_deZefpV' 6 ]R
T`_WpcV_TV UV 7Vc]Z_% ]R <cR_UV&7cVeRX_V ^RcbfR d`_ `aa`dZeZ`_ TRepX`cZbfV
m ]ÑpeRS]ZddV^V_e UÑf_V eV]]V 8`^^ZddZ`_ a`fc ]V CZXVc4 V]]V ]ÑVdeZ^RZe ~ Z^acR&
eZTRS]V Ä' AV Up]pXfp WcR_oRZd R[`feR bfV ~ ]ÑRfe`cZep ReecZSfpV m ]R 8`^^ZddZ`_
Z_eVc_ReZ`_R]V V_ gfV UV dfcgVZ]]Vc ]ÑRaa]ZTReZ`_ UVd acZ_TZaVd UV ]R ]ZSVcep
T`^^VcTZR]V _ ÑRfcRZe m dÑViVcTVc bfV UR_d ]Vd eVccZe`ZcVd `v _ÑViZdeVcRZe RfTf_V
Rfe`cZep d`fgVcRZ_V cpXf]ZqcV^V_e peRS]ZV Ä ,.' AVd UVfi X`fgVc_V^V_ed dÑV_XR&
XqcV_e dpaRcp^V_e m pUZTeVc UVd cqX]V^V_ed W]fgZRfi bfZ ~ T`_dRTcVc`_e ]R ]ZSVcep
UV _RgZXReZ`_ Ve WRTZ]ZeVc`_e RfeR_e bfV a`ddZS]V ]R TZcTf]ReZ`_ UVd _RgZcVd Ä% ]V
W]VfgV V_ecR_e RZ_dZ UR_d ]V U`^RZ_V cpdVcgp UV ]R ;cR_TV Ve UV ]R <cR_UV&
7cVeRX_V ,/'
:_ WRZe% TVeeV T``apcReZ`_ dÑRgpcR URgR_eRXV eYp`cZbfV bfV acReZbfV 3 m a]fd

UÑf_V cVacZdV% ]R T`^aRX_ZV m TYRceV ScZeR__ZbfV% ]R BZdLW >TRP] 3ZX[LYd# R
f_Z]RepcR]V^V_e ]Z^Zep ]R ]ZSVcep UV _RgZXReZ`_ dfc ]V W]VfgV% ]Vd _RgZcVd WcR_oRZd
RjR_e pep d`f^Zd m f_ ecRZeV^V_e gViRe`ZcV% V_ T`_ecRUZTeZ`_ RgVT ]Ñ6TeV UV
7Vc]Z_' 6 ]R dfZeV UVd ac`eVdeReZ`_d UV ERcZd% ]Vd UVfi X`fgVc_V^V_ed d`_e aRcgV&
_fd m f_ RTT`cU "2 [fZ_ *121# cpX]V^V_eR_e ]R _RgZXReZ`_ dfc e`fe ]V T`fcd Uf
CZXVc% dVd RWW]fV_ed% V^ScR_TYV^V_ed Ve ZddfVd' 9V ^r^V% T`^^V TV Wfe ]V
TRd a`fc ]V 8`_X`% ]V ecRZep WcR_T`&R]]V^R_U Uf - _`gV^ScV *2** cpRWWZc^R ]V
acZ_TZaV UV ]R ]ZScV _RgZXReZ`_ dfc ]V CZXVc'
6acqd ]R acV^ZqcV XfVccV ^`_UZR]V% ]ÑReeV_eZ`_ UVd afZddR_TVd dV a`ceR dfc

]V a]R_ pT`_`^ZbfV' 9qd *2,+% ]ÑRU^Z_ZdecReZ`_ T`]`_ZR]V WcR_oRZdV R Tcpp H?QQTNP
O` >TRP]# TYRcXp UV ]R ^ZdV V_ gR]Vfc% aRc ZccZXReZ`_% Uf SRddZ_ Uf W]VfgV'
A ÑRTeZ`_ acZ_TZaR]V UV ]ÑDWWZTV dÑVde T`_TV_ecpV dfc ]R cpXZ`_ Uf 9V]eR TV_ecR]4
UÑViTV]]V_eVd eVccVd `_e pep cpTfapcpVd V_ gfV UV ]R Tf]efcV Uf T`e`_ Ve Uf
c Zk ,0'

)* I NBDLH@>% B'% ~ AV CZXVc% g`ZV UV T`^^f_ZTReZ`_ UVd XcR_Ud :eRed Uf H`fUR_
`TTZUV_eR] [fdbfÑm ]R WZ_ Uf MK>V dZqT]V Ä% 1U]TNLYL 2`WWP_TY "KRcd`gZV#% *2/0% _y /%
aa' 0,&2.'
,.~ 6WWRZcVd Uf 8`_X` Ve UV ]Ñ6WcZbfV `TTZUV_eR]V Ä% 4ZN`X PY_^ OT[WZXL_T\`P^# ^Z_ZdeqcV

UVd 6WWRZcVd pecR_XqcVd% ERcZd% *11.% a' **2'
,/ 9 J8=ÜC:% K'% ~ AV Uc`Ze UV _RgZXReZ`_ UR_d ]V CZXVc Ä% B%7%4%9%@%# *12.% aa' -,2 Ve ^^%/

E f i V e % 6'% ~ AR ]ZSVcep UV _RgZXReZ`_ Uf CZXVc U ÑRacqd ]V ecRZep UV 7Vc]Z_ Uf +/ WpgcZVc
*11. Ä% B%7%4%9%@%# *12/% aa' *2) Ve dd'4 :A>6H% I'D'% ~ IYV 7Vc]Z_ IcVRej R_U eYV GZgVc
C ZXVc 8`^^ZddZ`_ Ä% 1%:%9%<%# `Te' *2.,% aa' 1-, Ve dd'
,0 < rLXhYLRPX PY_ SdO]L`WT\`P P_ WL X T^P PY aLWP`] OP WL aLWWhP X ZdPYYP O` >TRP]# ERcZd

"ARc`dV#% *2,*'
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6 ]R gVZ]]V UV ]ÑZ_UpaV_UR_TV% V_ *2.1% ]R 8`_WpcV_TV Uf CZR_UR_% m 7R^R\`%
UpTZUR ]R TcpReZ`_ UÑf_ 3ZXT_h ]hRTZYLW TYRcXp UÑV_eR^Vc ]Vd pefUVd cV]ReZgVd
m ]R T`_decfTeZ`_ UÑf_ SRccRXV&cpdVcg`Zc dfc ]Ñf_ UVd RWW]fV_ed Uf =Rfe&CZXVc
"CZR_UR_% BZ]`#' D_ VdapcRZe RS`feZc% aRc ]m% m ]R cpXf]RcZdReZ`_ Uf T`fcd ^`jV_
Uf CZXVc% Ve aRceR_e% cpR]ZdVc ]ÑR]]`_XV^V_e UV ]R apcZ`UV UV ]R _RgZXReZ`_%
]ÑVieV_dZ`_ UV ]ÑZccZXReZ`_ UR_d ]V 9V]eR TV_ecR]% Ve V_WZ_% ]R T`_decfTeZ`_ V_ecV
7R^R\` Ve @`]ZY`c` UÑf_ `fgcRXV YjUc`&p]VTecZbfV ,1'

6acqd ]ÑRTTVddZ`_ UVd aRjd cZgVcRZ_d m ]ÑZ_UpaV_UR_TV peReZbfV% ]R dZefReZ`_
pg`]fR gVcd ]ÑZ_eVc_ReZ`_R]ZdReZ`_ Uf cpXZ^V' AVd T`_WpcV_TVd Z_eVc&RWcZTRZ_Vd UV
CZR^Vj "CZXVc# V_ WpgcZVc Ve V_ `Te`ScV *2/, `_e RS`feZ m ]R dZX_RefcV "+/ `Te`&
ScV *2/,# UV W r1N_P ]PWL_TQ f WL YLaTRL_TZY P_ f WL NZZ[h]L_TZY hNZYZXT\`P
PY_]P WP^ 5_L_^ O` ML^^TY O` >TRP] "8R^Vc`f_% 8ueV UÑZg`ZcV% 9RY`^Vj% <fZ_pV%
=RfeV&K`]eR% BR]Z% CZXVc% CZXpcZR% ITYRU#' J_V ec`ZdZq^V T`_WpcV_TV UV
CZR^Vj "+,&+. _`gV^ScV *2/-# TcpR ]R 3ZXXT^^TZY O` QWP`aP > TR P],2'

8`_ecRZcV^V_e m UÑRfecVd Z_decf^V_ed UZa]`^ReZbfVd cpTV_ed% ]ÑRceZT]V ] c̀ Uf
ecRZep RSc`XVR Pc[]P^^T^ aP]MT^ ]Vd UZda`dZeZ`_d UV ]Ñ6TeV Xp_pcR] UV 7Vc]Z_ Uf
+/ WpgcZVc *11.% UV ]Ñ6TeV Xp_pcR] Ve UV ]R 9pT]RcReZ`_ UV 7cfiV]]Vd Uf + [fZ]&
]Ve *12)% Ve UV ]R 8`_gV_eZ`_ UV He&<Vc^RZ_ Uf *) dVaeV^ScV *2*2' 8VeeV
Up_`_TZReZ`_ _ ÑR aRd dfdTZep UV cpRTeZ`_d UV ]R aRce UVd :eRed dZX_ReRZcVd UV
TVd Z_decf^V_ed'

8V]R dV T`^acV_U V_ TV bfZ T`_TVc_V ]Vd :eRed WcR_T`aY`_Vd 3 RfTf_ UV TVd
aRjd% _`fgV]]V^V_e Z_UpaV_UR_ed% _V dÑpeRZe V_XRXp dfc ]V a]R_ Uf Uc`Ze m
cVdaVTeVc ]Vd V_XRXV^V_ed R_epcZVfcd acZd V_ d`_ _`^ Ve a`fc d`_ T`^aeV aRc
]ÑR_TZV__V ^pec`a`]V' 8VaV_UR_e% ]R gR]ZUZep [fcZUZbfV UV ]R Up_`_TZReZ`_ a`fgRZe
U`__Vc ]ZVf m T`_eVdeReZ`_ V_ TV bfZ T`_TVc_V ]V CZXpcZR% ]VbfV] dÑVde V_XRXp%
]V >V `Te`ScV *2/)% m cVdaVTeVc ~ e`feVd ]Vd `S]ZXReZ`_d Ve cVda`_dRSZ]Zepd Uf
X`fgVc_V^V_e Uf G`jRf^V&J_Z UpT`f]R_e UÑZ_decf^V_ed Z_eVc_ReZ`_Rfi V_
gZXfVfc UR_d ]R ^VdfcV `v TVd Z_decf^V_ed a`fcc`_e recV T`_dZUpcpd T`^^V
dÑRaa]ZbfR_e m ]fZ Ä' >] _V dV^S]V aRd bfV ]V X`fgVc_V^V_e UV A`_UcVd d`Ze
cVgV_f dfc TVeeV bfVdeZ`_'

A Ñ6TeV UV CZR^Vj ac`T]R^R ]R WTMP]_h OP YLaTRL_TZY dfc ]V CZXVc% dVd RWW]fV_ed
Ve d`fd&RWW]fV_ed% a`fc ]Vd _RgZcVd ^RcTYR_Ud Ve UV a]RZdR_TV Ve a`fc ]V ecR_da`ce
UVd ^RcTYR_UZdVd Ve UVd g`jRXVfcd' AVd _RgZcVd Ve V^SRcTReZ`_d UV e`feVd _ReZ`_d
U`ZgV_e m e`fd pXRcUd recV ecRZepd dfc f_ aZVU UV aRcWRZeV pXR]Zep "Rce' ,#'

A  Pc[WZT_L_TZY O` QWP`aP >TRP]# UV dVd RWW]fV_ed Ve d`fd&RWW]fV_ed% Vde `fgVceV
m TYRbfV :eRe cZgVcRZ_ UR_d ]R aRceZV Uf SRddZ_ Uf W]VfgV dV ec`fgR_e dfc d`_
eVccZe`ZcV Ve ~ UR_d ]V cVdaVTe UV dR d`fgVcRZ_Vep Ä' 8VeeV Via]`ZeReZ`_ R _`eR^&

,1 A ÑDWWZTV Uf C ZXVc% 4 ZN`X PY_L_TZY Q]LYgLT^P# 3S]ZYT\`P O ? `_]P$XP]# [fZ_ *2.1'

,2 H8=G:>7:G% B'% ~ KVcd f_ _`fgVRf cpXZ^V Z_eVc_ReZ`_R] Uf W]VfgV CZXVc Ä% 1%6%4%9%#
*2/,% aa' 1//&1124 Uf ^r^V% ~ 6TT`cU cV]ReZW m ]R 8`^^ZddZ`_ Uf W]VfgV CZXVc Ve m ]R
_RgZXReZ`_ Ve Rfi ecR_da`ced dfc ]V W]VfgV CZXVc $% TMTO%# *2/-% aa' 1*,&1*0'
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^V_e ecRZe m ]R _RgZXReZ`_% m ]ÑfeZ]ZdReZ`_ RXcZT`]V Ve Z_UfdecZV]]V Uf W]VfgV% Ve m
]R T`]]VTeV UVd ac`UfZed UV dR WRf_V Ve UV dR W]`cV-)'
AVd :eRed cZgVcRZ_d dV d`_e V_XRXpd m peRS]Zc f_V pec`ZeV T``apcReZ`_ V_ TV

bfZ T`_TVc_V ]ÑpefUV Ve ]ÑVipTfeZ`_ UVd ac`[Ved UÑR^p_RXV^V_e YjUcRf]ZbfV%
_`eR^^V_e UÑZccZXReZ`_% UÑRUUfTeZ`_ UÑVRf% UÑZ_deR]]ReZ`_d YjUc`&p]VTecZbfVd%
U Ñ̀ fgcRXVd UÑRce% U ÑR^p_RXV^V_e UVd d`]d Ve UVd SRddZ_d W]fgZRfi% RZ_dZ bfV UVd
ac`[Ved cV]ReZWd Rfi ac`S]q^Vd UV ]R a`]]feZ`_ UVd VRfi% UV ]ÑVia]`ZeReZ`_ UVd
cVdd`fcTVd ZTYej`]`XZbfVd% UV ]ÑR^p]Z`cReZ`_ UVd ac`UfZed RXcZT`]Vd Ve Uf UpgV]`a&
aV^V_e Z_UfdecZV] UR_d ]V SRddZ_'
A Ñ̀ _ dRZe bfV UÑ̀ cVd Ve Up[m% ]V CZXpcZR R T`_of f_ ac`[Ve UV T`_decfTeZ`_ UV

a]fdZVfcd SRccRXVd' 8V]fZ pUZWZp dfc ]Ñt]V UV ?RZ_[Z% V_ a]fd UV ]R ac`UfTeZ`_
UV ]Ñp_VcXZV p]VTecZbfV% R^p]Z`cVcR ]R _RgZXRSZ]Zep Uf W]VfgV4 d`_ ]RT RceZWZTZV]
T`_ecZSfVcR m UpgV]`aaVc ]ÑZ_UfdecZV UV ]R arTYV 'AR T`_decfTeZ`_ UÑf_ RfecV SRc&
cRXV R pep acpgfV m ?VSSR' I`fd TVd ecRgRfi `_e f_V Z_TZUV_TV UZcVTeV dfc ]V
a`eV_eZV] pT`_`^ZbfV Uf W]VfgV CZXVc'
I`fe UZWWpcV_U cV]ReZW m ]ÑZ_eVcacpeReZ`_ `f m ]ÑRaa]ZTReZ`_ UV ]Ñ6TeV UV CZR^Vj

U`Ze recV cpX]p m ]ÑR^ZRS]V `f aRc ]ÑZ_eVc^pUZRZcV UV ]R 8`^^ZddZ`_ Uf W]VfgV
CZXVc' 6 UpWRfe U Ñf_ eV] cqX]V^V_e% Z] dVcR ecR_TYp aRc g`ZV UÑRcSZecRXV UV
]ÑD'J'6% `f aRc g`ZV UV cqX]V^V_e [fUZTZRZcV UV ]R 8`fc Z_eVc_ReZ`_R]V UV
?fdeZTV4 TVeeV d`]feZ`_ dÑZ_daZcV UV ]R 8`_gV_eZ`_ UV 7RcTV]`_V UV *2+*'
A Ñ̀ cXR_Zd^V Z_eVcX`fgV^V^V_eR] acpgf aRc ]Ñ6TeV UV CZR^Vj Vde ]R 3ZXXT^$

^TZY O` QWP`aP >TRP]# T`_deZefpV aRc ]ÑRTT`cU Uf +. _`gV^ScV *2/-% dZX_p aRc
]Vd :eRed RjR_e aRceZTZap m ]R T`_WpcV_TV UV CZR^Vj% m ]ÑViTVaeZ`_ Uf 8R^Vc`f_
Ve Uf 9RY`^Vj' AV dZqXV UV ]R 8`^^ZddZ`_ Vde m CZR^Vj' :]]V Vde T`^a`dpV
UV _VfW T`^^ZddRZcVd% Ve dV cpf_Ze V_ dVddZ`_ `cUZ_RZcV f_V W`Zd ]ÑR_' AVd UpTZdZ`_d
d`_e acZdVd m ]R ^R[`cZep UVd UVfi eZVcd UVd T`^^ZddRZcVd acpdV_ed Ve g`eR_ed% ]V
bf`cf^ peR_e UV dZi T`^^ZddRZcVd' AVd :eRed cZgVcRZ_d UVd RWW]fV_ed Ve d`fd&
RWW]fV_ed UZda`dV_e U`_T UÑf_V g`Zi% T`^^V ]Vd :eRed cZgVcRZ_d Uf W]VfgV' AVd
RWWRZcVd RU^Z_ZdecReZgVd d`_e T`_WZpVd Rf HVTcpeRcZRe'

-) AVd [Ld^ ]TaP]LTY^ Uf W]VfgV CZXVc d`_e 3 CZXVc% <fZ_pV% BR]Z% 9RY`^Vj Ve CZXpcZR'
H`_e cZgVcRZ_d UV dVd LQQW`PY_^ . 8ueV U ÑZg`ZcV% =RfeV&K`]eR Ve 8R^Vc`f_' AV ITYRU Vde
cZgVcRZ_ Uf BRj`&@pSZ% f_ UVd d`fd&RWW]fV_ed UV ]R 7p_`fp% acZ_TZaR] RWW]fV_e Uf CZXVc'
AV > TRP] a`ddqUV V_gZc`_ ,.) \^ Uf T`fcd ^`jV_ Uf CZXVc% UVd RWW]fV_ed gV_R_e UV ]R

=RfeV&K`]eR% VeT'
AV = LWT 3 T`fcd ^`jV_ Uf CZXVc "*'//) \^ #% UVd RWW]fV_ed gV_R_e UV ]R 8ueV U ÑZg`ZcV

Ve UV ]R =RfeV&K`]eR'
AR 7`TYhP 3 bfRecV ScR_TYVd ^qcVd Uf W]VfgV4 T`fcd dfapcZVfc UV HR_\RcZ_Z'
AV 4 LSZX Pd . *)) \^ Uf W]VfgV "Wc`_eZqcV V_ecV ]V 9RY`^Vj Ve ]V C ZXVc#4 a]fdZVfcd

RWW]fV_ed'
AV >TRh]TL . T`fcd Z_WpcZVfc Uf CZXVc "*',)) \^ #4 acZ_TZaR] RWW]fV_e Uf W]VfgV% 7p_`fp

"2*) \^ #'
AR 3Z_P O TaZT]P 3 T`fcd dfapcZVfc Uf 7R`f]p Ve Uf 7RX`p'
AR 8 L`_P$FZW_L 3 7R_ZW]Z_X "RWW]fV_e Uf 7R_Z#% RZ_dZ bfV UVd RWW]fV_ed dVT`_URZcVd'
AV 3LXP]Z`Y 3 T`fcd dfapcZVfc UV ]R 7p_`fp'
AV DNSLO 3 d`fd&RWW]fV_e UV ]R 7p_`fp'
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AR 8`^^ZddZ`_ R% ~ m e`fd pXRcUd Ä% ]V deRefe UÑf_ `cXR_Zd^V Z_eVc_ReZ`_R]'
AVd T`^^ZddRZcVd Ve ]V dVTcpeRZcV RU^Z_ZdecReZW [`fZddV_e UVd acZgZ]qXVd Ve Z^^f&
_Zepd UZa]`^ReZbfVd RTT`cUpd aRc ]Vd :eRed cZgVcRZ_d' AVd RfecVd ^V^ScVd Uf
aVcd`__V] UV ]R 8`^^ZddZ`_ [`fZddV_e UVd acZgZ]qXVd Ve Z^^f_Zepd RTT`cUpd Rfi
W`_TeZ`__RZcVd UÑf_ cR_X pbfZgR]V_e UV ]ÑD'J'6'

AR 8`^^ZddZ`_ R UR_d dVd ReecZSfeZ`_d ]R T``cUZ_ReZ`_ UVd RTeZgZepd UVd :eRed
^V^ScVd UR_d ]Vd U`^RZ_Vd UV ]ÑVia]`ZeReZ`_ Ve Uf UpgV]`aaV^V_e RXcZT`]Vd Ve
Z_UfdecZV]d% UV ]R _RgZXReZ`_ Ve UVd ecR_da`ced'

AVd :eRed cZgVcRZ_d U`ZgV_e Z_W`c^Vc ]R 8`^^ZddZ`_% Uqd ]Vfc aYRdV Z_ZeZR]V%
UV e`fd ac`[Ved UV ecRgRfi bfÑZ]d dV ac`a`dV_e UÑV_ecVacV_UcV V_ ^ReZqcV UÑVia]`Z&
eReZ`_ Ve UV UpgV]`aaV^V_e LR]TNZWP^ Ve Z_UfdecZV]d' >]d U`ZgV_e dÑRSdeV_Zc UÑVip&
TfeVc dfc ]R aRceZV Uf W]VfgV% UV dVd RWW]fV_ed Ve d`fd&RWW]fV_ed cV]VgR_e UV ]Vfc
[fcZUZTeZ`_% UVd ecRgRfi dfdTVaeZS]Vd UV a`]]fVc ]Vd VRfi `f UV ^`UZWZVc ]Vd
TRcRTepcZdeZbfVd SZ`]`XZbfVd UV ]R WRf_V Ve UV ]R W]`cV% ~ dR_d acpRgZd dfWWZdR_e
Ve T`_df]eReZW acpR]RS]V UV ]R 8`^^ZddZ`_ Ä'

:_ TV bfZ T`_TVc_V ]R YLaTRL_TZY Ve ]Vd _]LY^[Z]_^# ]Vd eRiVd Ve cVUVgR_TVd Rfi&
bfV]]Vd d`_e Rddf[VeeZd ]Vd SReVRfi Ve ]Vd ^RcTYR_UZdVd feZ]ZdR_e ]V W]VfgV% dVd
RWW]fV_ed% d`fd&RWW]fV_ed% `f ]Vd R^p_RXV^V_ed R__ViVd% U`ZgV_e recV cVacpdV_&
eReZgVd UV dVcgZTVd cV_Ufd m ]R _RgZXReZ`_ Ve _V U`ZgV_e cVgreZc RfTf_ TRcRTeqcV
UZdTcZ^Z_Re`ZcV'

AVd c`feVd% TYV^Z_d UV WVc Ve TR_Rfi ]RepcRfi% bfZ a`fccRZV_e recV peRS]Zd
a`fc dfaa]pVc Rf ^R_bfV UV _RgZXRSZ]Zep `f Rfi Z^aVcWVTeZ`_d UV ]R g`ZV
W]fgZR]V dfc TVceRZ_Vd dVTeZ`_d% a`fcc`_e recV `fgVced Rf ecRWZT Z_eVc_ReZ`_R] UR_d ]V
TRUcV UVd cqX]V^V_ed aRceZTf]ZVcd peRS]Zd aRc ]R 8`^^ZddZ`_ Ve ~ Raac`fgpd aRc ]Vd
:eRed cZgVcRZ_d Ä' >] _V a`fccR recV aVcof dfc TVd UpaV_UR_TVd bfV UVd apRXVd
TR]Tf]pd dfc ]Vd UpaV_dVd UV T`_decfTeZ`_% UÑV_ecVeZV_ Ve UÑVia]`ZeReZ`_'

AÑ6TeV UV CZR^Vj Ve ]ÑRTT`cU cV]ReZW m ]R 8`^^ZddZ`_ UVgRZV_e V_ecVc V_
gZXfVfc Racqd ]Vfc cReZWZTReZ`_ aRc e`fd ]Vd :eRed dZX_ReRZcVd' 8YRTf_ UVd :eRed
cZgVcRZ_d aVfe Up_`_TVc ]Vd RTT`cUd Racqd ViaZcReZ`_ UÑf_ Up]RZ UV UZi R_d m
T`^aeVc UV ]R UReV UV ]Vfc V_ecpV V_ gZXfVfc% ]R Up_`_TZReZ`_ acV_R_e VWWVe
f_ R_ Racqd ]R UReV UV dR _`eZWZTReZ`_' AR Up_`_TZReZ`_ ~ _V a`ceVcR aRd ReeVZ_eV%
m ^`Z_d UÑRTT`cU T`_ecRZcV% Rfi V_XRXV^V_ed cV]ReZWd m f_ ac`XcR^^V UÑpefUVd
`f UV ecRgRfi dfc ]VbfV] ]ÑRTT`cU RfcRZe pep cpR]Zdp RgR_e ]R Up_`_TZReZ`_ Ä'

AVd RTT`cUd _V a`fcc`_e recV cpgZdpd bfV dfc ]R UV^R_UV UÑf_ eZVcd UVd :eRed
cZgVcRZ_d% e`fe ac`[Ve UV cpgZdZ`_ UVgR_e recV Raac`fgp aRc ]Vd UVfi eZVcd UVd
:eRed ^V^ScVd' AR cpgZdZ`_ acV_U VWWVe dZi ^`Zd Racqd ]R UReV UV d`_ RU`aeZ`_'

8VeeV T``apcReZ`_ UVd :eRed cZgVcRZ_d a`def]R_e f_V RZUV WZ_R_TZqcV pecR_XqcV%
]V ++ dVaeV^ScV *2/0% f_ RTT`cU R pep T`_T]f% d`fd ]Vd RfdaZTVd UV ]R 8`^^ZddZ`_%
RgVT ]Vd ERjd&7Rd' >] R acpgf f_V aRceZTZaReZ`_ WZ_R_TZqcV Ve eVTY_ZbfV _pVc]R_&
URZdV Rfi pefUVd dfc ]R _RgZXRSZ]Zep Uf ^`jV_ CZXVc% pefUVd U`_e ]V T`we e`eR]
R pep VdeZ^p m .- ^Z]]Z`_d UV WcR_Td 8;6' 6fi eVc^Vd UV ]ÑRTT`cU% d`_e
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acZdVd V_ TYRcXV a`fc 0. % aRc ]Vd ERjd&7Rd% ]V UVc_ZVc bfRce UVgR_e recV
WZ_R_Tp aRc ]Vd aRjd cZgVcRZ_d Z_epcVddpd% d`Ze ]V CZXVc /(*,% ]V BR]Z -(*,% ]V
CZXpcZR +(*, Ve ]V 9RY`^Vj *(*,'

AR cpR]ZdReZ`_ VWWVTeZgV UV TVd ac`[Ved dV YVfceVcR Z_pgZeRS]V^V_e Rfi Z_UZgZ&
UfR]Zd^Vd a`]ZeZbfVd 3 TVceRZ_d :eRed _ÑYpdZeV_e aRd m V_eR^Vc UVd ac`[Ved UÑV_gVc&
XfcV% dR_d eV_Zc dfWWZdR^^V_e T`^aeV UVd Z^apcReZWd UÑf_V T``apcReZ`_
cpXZ`_R]V -*' 9 ÑRfecV aRce% `_ dRZe bfV ]R dpTVddZ`_ SZRWcRZdV R Vf UVd T`_dpbfV_TVd
_pXReZgVd dfc ]R T``apcReZ`_ V_ecV ]Vd aRjd ^V^ScVd4 ^Zd m aRce ]Vd cRgRXVd
bfÑV]]V TRfdR Rf CZXpcZR ^r^V% ]V X`fgVc_V^V_e UV ARX`d R c`^af ]Vd cV]ReZ`_d
UZa]`^ReZbfVd RgVT ]Vd aRjd RjR_e cVT`__f ]ÑZ_UpaV_UR_TV Uf 7ZRWcR% U`_e ]R
8ueV UÑZg`ZcV' D_ R pXR]V^V_e _`ep ]ÑRSdV_TV UV ]R Up]pXReZ`_ XfZ_pV__V m ]R
ec`ZdZq^V dVddZ`_ UV ]R 8`^^ZddZ`_ m CZR^Vj ",) [R_gZVc & + WpgcZVc *2/1#'

-' A: 76HH>C 9J H:C:<6A

AV W]VfgV Hp_pXR] _Rte V_ <fZ_pV' >] dÑpeZcV dfc acqd UV *'.)) \^ m ecRgVcd
]V BR]Z% ]V Hp_pXR] Ve ]R BRfcZeR_ZV% `v Z] WVceZ]ZdV a]fd UV 1)) \^ UV eVccVd%
RgR_e UV dV [VeVc UR_d ]ÑDTpR_ 6e]R_eZbfV4 ]V SRddZ_ Uf W]VfgV T`fgcV bfV]bfV
*.'))) \^+' 8YRbfV R__pV% ]R dRZd`_ UVd a]fZVd UV [fZ]]Ve m dVaeV^ScV ac`g`bfV
f_V TcfV Z^a`ceR_eV% dfZgZV UÑf_ peZRXV ecqd ac`_`_Tp' AÑR^a]ZefUV UV ]R TcfV
Vde gRcZRS]V UÑf_V R__pV m ]ÑRfecV'

AR NZYQh]PYNP OP 2P]WTY dÑVde RSdeV_fV UV cpX]Vc ]V deRefe Uf Hp_pXR] 3 ]R
;cR_TV j peR_e W`c^V]]V^V_e `aa`dpV' 9R_d dVd Z_decfTeZ`_d Uf 1 _`gV^ScV *11-
RUcVddpVd Rf a]p_Za`eV_eZRZcV WcR_oRZd% ]V acpdZUV_e Uf 8`_dVZ]% ?f]Vd ;Vccj%
deZaf]RZe 3 ~ >] Vde U`_T V_eV_Uf bfV ]Vd Up]ZSpcReZ`_d a`ceVc`_e f_ZbfV^V_e
dfc ]Vd cpXZ`_d Uf CZXVc Ve Uf 8`_X`' K`fd RfcZVk d`Z_ _`eR^^V_e UÑV_
ViT]fcV% dÑZ] j RgRZe ]ZVf% ]ÑViR^V_ UVd bfVdeZ`_d cV]ReZgVd Rf Hp_pXR] Ve m ]ÑDX`hp%
V_ WRZdR_e `SdVcgVc bfV TVd T`fcd UÑVRf ecRgVcdV_e UVd eVccZe`ZcVd cV]VgR_e ViT]f&
dZgV^V_e UV ]R ;cR_TV% Ve bfÑZ]d _V dRfcRZV_e Uqd ]`cd recV T`_dZUpcpd T`^^V
UVd W]VfgVd TY_P]YL_TZYL`c# RfibfV]d ]Vd acZ_TZaVd Uf 8`_Xcqd UV KZV__V WfddV_e
Raa]ZTRS]Vd -+' Ä

A ÑRTTVddZ`_ UVd aRjd RWcZTRZ_d m ]ÑZ_UpaV_UR_TV R ^`UZWZp ]Vd U`__pVd Uf
ac`S]q^V% ]V W]VfgV cV]VgR_e Upd`c^RZd UV a]fdZVfcd T`^apeV_TVd peReZbfVd'
AÑRTT`cU cV]ReZW m ]R T`_deZefeZ`_ Uf 3ZXT_h TY_P]$5_L_^ [Z`] W LXhYLRPXPY_ O`
2L^^TY O` QWP`aP ChYhRLW R pep dZX_p ]V 0 WpgcZVc *2/- aRc bfRecV :eRed cZgVcRZ_d 3
<fZ_pV% BR]Z% BRfcZeR_ZV Ve Hp_pXR]' >] dÑZ_daZcR Ç dR_d dÑj cpWpcVc W`c^V]]V&
^V_e Ç UVd UZda`dZeZ`_d UV ]R 8`_gV_eZ`_ UV 7RcTV]`_V "*2+*#'

-* ~ CRefcR] GVd`fcTVd' :_VcXj% L ReVc R_U GZgVc 7RdZ_ 9VgV]`a^V_e Ä% E%C% @L[P]^
[]P[L]PO QZ ] _SP E%>% 3ZYQP]PYNP# g`]' >% LRdYZ_Xe`_ "J'H' <`gVc_^V_e EcZ_eZ_X DWWZTV#%
*2/+% a' //'

-+ 9`Tf^V_ed UZa]`^ReZbfVd% ^Z_ZdeqcV UVd 6WWRZcVd pecR_XqcVd% Z[% NT_%# a' -1'
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AVd :eRed cZgVcRZ_d [`fZddV_e UV *pXR]Zep UV ecRZeV^V_e V_ TV bfZ T`_TVc_V ]R
_RgZXReZ`_ dfc ]V Hp_pXR]% bfZ Vde ac`T]R^p Pc[]P^^T^ aP]MT^ W]VfgV Z_eVc_ReZ`_R]'
I`fe ac`[Ve UÑR^p_RXV^V_e Uf W]VfgV U`Ze recV T`^^f_Zbfp Rf 8`^Zep bfZ
RfcR m dV ac`_`_TVc dfc TVfi bfZ a`fcc`_e ^`UZWZVc ]Vd TRcRTepcZdeZbfVd Uf
W]VfgV'

8VceRZ_Vd pefUVd `_e pep V_ecVacZdVd UR_d ]V TRUcV UV TVeeV T``apcReZ`_' :]]Vd
a`ceV_e dfc 3
Ç UVd ecRgRfi UÑYjUc`&RXcZTf]efcV% aRc ]R T`_decfTeZ`_ UV SRccRXVd V_ R^`_e
UV HRZ_e&A`fZd Ve m HR]Up4

Ç ]R T`_decfTeZ`_ UÑf_ afZddR_e SRccRXV m cpdVcg`Zc m <`fZ_R% Rf BR]Z% ]Ñp_VcXZV
ac`UfZeV UVgR_e aVc^VeecV m TV aRjd UÑVia]`ZeVc dVd SRfiZeVd4

Ç ]ÑR^p_RXV^V_e UV ]R g`ZV _RgZXRS]V UV @RjVd% `fgcR_e Rf BR]Z ]ÑRTTqd m
]ÑDTpR_ 6e]R_eZbfV4

Ç ]R deRSZ]ZdReZ`_ UVd dfaVcWZTZVd Tf]eZgRS]Vd "cZkZTf]efcV# Ve ]R ^ZdV V_ gZXfVfc
UÑf_ a]R_ UÑp]VgRXV UR_d ]V UpdVce Uf ;Vc]`4

Ç ]R TcpReZ`_ UÑZ_UfdecZVd UV ecR_dW`c^ReZ`_ Ve ]ÑR]Z^V_eReZ`_ V_ VRfi UVd gZ]]Vd
UV HRZ_e&A`fZd Ve UV 9R\Rc'

>] Vde m _`eVc bfV ]V ;`_Ud dapTZR] UV ]ÑD'C'J' T`_ecZSfR WZ_R_TZqcV^V_e m
]ÑpeRS]ZddV^V_e UÑf_ djdeq^V UV cpXf]RcZdReZ`_ UVd VRfi UR_d ]V YRfe SRddZ_ Uf
W]VfgV m T`_TfccV_TV UV *'-.+'))) % T`_ecV 1/)'))) m TYRcXV UVd :eRed Z_ep&
cVddpd'

8VeeV T``apcReZ`_ R d`fWWVce UVd UZgVcXV_TVd a`]ZeZbfVd `aa`dR_e TVceRZ_d aRjd'
6 ]R dfZeV UV ]R Sc`fZ]]V V_ecV ]R <fZ_pV Ve ]V Hp_pXR]% ]V acpdZUV_e XfZ_pV_% Hp\`f
I`fcp% R cVWfdp d`_ T`_T`fcd Rf 8`^Zep' FfV]bfVd YpdZeReZ`_d dV ^R_ZWVdeqcV_e
pXR]V^V_e Uf Tuep UV ]R BRfcZeR_ZV 3 SZV_ bfV T`_dTZV_e UV ]ÑZ_epcre bfV acpdV_eV
]R ^ZdV V_ gR]Vfc T`^^f_V UVd cpXZ`_d Rcc`dpVd aRc ]V W]VfgV% ]V X`fgVc_V^V_e
UV C`fR\TY`ee RgRZe bfV]bfVd cpeZTV_TVd m ]ZVc d`_ aRjd Ç :eRe RcRS`&SVcSqcV Ç
m f_ Xc`faV UÑ:eRed UV a`af]ReZ`_ _`ZcV' FfR_e Rf Hp_pXR]% Z] dÑV_XRXVR UR_d
f_V T``apcReZ`_ cpXZ`_R]V RgVT ]R <R^SZV 3 f_ RTT`cU a`ceR_e TcpReZ`_ UÑf_
CZ`^$NZXT_h TY_P]$5_L_^ [Z`] WrLXhYLRPXPY_ TY_hR]h O` ML^^TY O` QWP`aP 7LXMTP
Wfe dZX_p V_ecV ]Vd UVfi aRjd% ]V *1 WpgcZVc *2/.' J_ R_ a]fd eRcU% ]V X`fgVc_V&
^V_e dp_pXR]RZd T`_deZefRZe f_ 8`^Zep _ReZ`_R] UVd R^p_RXV^V_ed UVd SRddZ_d
W]fgZRfi *)%

8V _ÑVde bfÑV_ _`gV^ScV *2/0 bfÑf_V cpT`_TZ]ZReZ`_ Vfe ]ZVf% aVc^VeeR_e ]R
cpf_Z`_ UVd bfRecV TYVWd UÑ:eRe% Hp\`f I`fcp "<fZ_pV#% B`UZS` @VZeR "BR]Z#%
B`\eRc `f]U 9RUURY "BRfcZeR_ZV# Ve A' HV_XY`c "Hp_pXR]#% ]VdbfV]d `_e UpTZUp
~ ]V cV_W`cTV^V_e Uf d`fd&Xc`faV cpXZ`_R] UVd :eRed cZgVcRZ_d Uf W]VfgV Hp_p&
XR] Ä'

-, 9pTcVe _y //&,2, Uf ,* ^RZ *2//% :%?% O` ChYhRLW# *1 [fZ_ *2//4 < P @P`[WP "C`fR\&
TY`ee#% *, _`gV^ScV *2/0'
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J_ aVf a]fd eRcU% ]V +- ^RZ *2/1% ]Vd bfRecV TYVWd UÑ:eRe ac`TpUqcV_e m ]R
TcpReZ`_ UV H?]RLYT^L_TZY OP^ 5_L_^ ]TaP]LTY^ Uf W]VfgV Hp_pXR]% bfZ dV dfSdeZefR
Rf 8`^Zep Z_eVc&:eRed UV *2/-' 8VeeV Rdd`TZReZ`_ Xc`faV ]Vd :eRed ~ [`fZddR_e
UV ]R d`fgVcRZ_Vep Z_eVc_ReZ`_R]V Ä4 Z] _ ÑVde bfVdeZ`_ _Z UÑf_V WpUpcReZ`_ _Z U Ñf_V
bfV]T`_bfV T`_WpUpcReZ`_' :_ W`_e aRceZV BR]Z "*'+)-'))) \^+ & -'/.)'))) YRSZ&
eR_ed#% <fZ_pV "+-/'))) \^+ & ,'/))'))) YRSZeR_ed#% Hp_pXR] "*20'))) \^+ &
,'.))'))) YRSZeR_ed# Ve BRfcZeR_ZV "*')1/'))) \^+ & *'*))'))) YRSZeR_ed#' AR
_`fgV]]V `cXR_ZdReZ`_ T`^a`ceV ec`Zd Z_deZefeZ`_d 3 ]R 8`_WpcV_TV UVd TYVWd
UÑ:eRe Ve UV X`fgVc_V^V_e "f_V cpf_Z`_ aRc R_#% ]V 8`_dVZ] UVd ^Z_ZdecVd
"UVfi cpf_Z`_d R__fV]]Vd#% ]R 8`^^ZddZ`_ Z_eVcaRc]V^V_eRZcV "UVfi cpf_Z`_d
R__fV]]Vd#' :_WZ_% Z] j R bfRecV dVTcpeRcZRed Xp_pcRfi% U`_e ]Ñf_ R UR_d dVd
ReecZSfeZ`_d ]Vd RWWRZcVd cV]ReZgVd m ]ÑR^p_RXV^V_e Uf W]VfgV Hp_pXR]--'

.' A: C>A

AV CZ]% ]`_X UV /'.)) \^% W`c^V f_ XZXR_eVdbfV SRddZ_ bfZ dÑpeV_U dfc
bfV]bfV +'2))'))) \^+' ERc ]R ac`gV_R_TV UV dVd VRfi% ]V W]VfgV cVgre
f_ TRcRTeqcV VddV_eZV]]V^V_e TY_P]YL_TZYLW 3 ]R d`fcTV Uf CZ] S]Vf dV dZefV V_
:eYZ`aZV% R]`cd bfÑf_ RfecV ScRd UÑVRf% ]V CZ] S]R_T% ec`fgV d`_ `cZXZ_V Rf
GhR_UR "cZgZqcV @RXVcR#4 ecRgVcdR_e ]Vd ]RTd KZTe`cZR% @Z`XR Ve 6]SVce% TVeeV
ScR_TYV Uf W]VfgV cV[`Z_e ]V CZ] S]Vf m @YRce`f^% Rf H`fUR_' 8ÑVde UZcV bfV%
d`fd f_V W`c^V `f f_V RfecV% ]V C Z] ecRgVcdV `f dpaRcV YfZe :eRed 3 GhR_UR%
IR_kR_ZV% @V_jR% DfXR_UR% 8`_X` "@Z_dYRdR#% :eYZ`aZV% H`fUR_ Ve :XjaeV'

AV CZ] dV dZefR_e ecRUZeZ`__V]]V^V_e UR_d ]R k`_V UÑZ_W]fV_TV UV ]R <cR_UV&
7cVeRX_V% TVeeV UVc_ZqcV gVZ]]R [R]`fdV^V_e R j ^RZ_eV_Zc dR acpdV_TV 3 V_ecV
*12) Ve *12-% a]fdZVfcd RTT`cUd `_e pep T`_T]fd m TVe VWWVe RgVT ]Ñ6]]V^RX_V%
]Ñ>eR]ZV Ve ]R 7V]XZbfV' :_ *121% ]ÑZ_TZUV_e UV ;RdY`UR Up^`_ecR bfV ]Vd 7cZeR_&
_ZbfVd peRZV_e acred m cVa`fddVc aRc ]R W`cTV ]ÑZ^a]R_eReZ`_ UÑf_V eZVcTV afZddR_TV
";cR_TV# UR_d TVeeV k`_V' A ÑZ_deZefeZ`_ Uf T`_U`^Z_Zf^ R_X]`&pXjaeZV_ dfc ]V
H`fUR_ cV_W`coR ]R acpdV_TV ScZeR__ZbfV UR_d ]V SRddZ_ Uf W]VfgV -.'

8Vd VWW`ced UV ]R UZa]`^ReZV ScZeR__ZbfV dV d`_e T`_TcpeZdpd aRc ]R T`_T]fdZ`_
UV a]fdZVfcd RTT`cUd XRcR_eZddR_e ]ÑZ_epXcZep Uf UpSZe UVd VRfi Uf CZ]' AV
acV^ZVc cqX]V^V_e T`_gV_eZ`__V] UReV Uf *. RgcZ] *12* 3 Z] dÑRXZe Uf ac`e`T`]V
R_X]`&ZeR]ZV_ WZiR_e ]R Wc`_eZqcV V_ecV ]V H`fUR_ Ve ]Ñ:cjeYcpV% aRc ]VbfV] ]Ñ>eR]ZV
dÑV_XRXVR m _V aRd T`_decfZcV dfc ]Ñ6eSRcR UVd ecRgRfi bfZ a`fccRZV_e ^`UZWZVc
d`_ UpSZe'

< r1 Q]T\`P YZ`aPWWP "9 R\Rc#% +*&+1 WpgcZVc *2/14 ~ A Ñ̀ cXR_ZdReZ`_ UVd :eRed cZgVcRZ_d
Uf W]VfgV Hp_pXR] Ä% =L]NSh^ _]Z[TNL`c P_ XhOT_P]]LYhPY^ "ERcZd#% *, RgcZ] *2/1'

-. H R _ U V cd V_ % <'C'% 5YRWLYO# 5`]Z[P LYO _SP E[[P] > TWP# *11+&*122% :UZ_SfcXY "J_ZgVc&
dZej EcVdd#% *2/.'
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J_ dVT`_U RTT`cU Vde Z_eVcgV_f% ]V *. ^RZ *2)+% V_ecV ]R <cR_UV&7cVeRX_V
Ve ]Ñ:eYZ`aZV% a`ceR_e dfc ]V CZ] S]Vf Ve ]V ]RT IdR_R bfZ ]ÑR]Z^V_eV' 6fi
eVc^Vd UV ]ÑRceZT]V , Uf ecRZep% ]ÑV^aVcVfc Bp_p]Z\ >> dÑV_XRXVR ~ V_gVcd ]V
X`fgVc_V^V_e UV H'B' ScZeR__ZbfV m _V aRd T`_decfZcV _Z aVc^VeecV UV T`_decfZcV
dfc ]V CZ] S]Vf% ]V ]RT IdR_R `f ]V H`SRe% UÑ̀ fgcRXV bfV]T`_bfV a`fgR_e Xr_Vc
]R ^RcTYV UV ]Vfc T`fcd gVcd ]V CZ]% m ^`Z_d UÑV_eV_eV RgVT ]V X`fgVc_V^V_e
UV H'B' ScZeR__ZbfV Ve ]V X`fgVc_V^V_e Uf H`fUR_ Ä' FfR_e Rfi 7cZeR__ZbfVd%
Z]d T`_decfZdZcV_e V_ *2)+ ]V SRccRXV UÑ6ddR_R% bfZ peRZe m ]Ñ̀ cZXZ_V f_ `fgcRXV
UÑZccZXReZ`_'

J_ RfecV RccR_XV^V_e Vde Z_eVcgV_f RgVT ]Ñ:eRe Z_UpaV_UR_e Uf 8`_X`' A Ñ̀ _
dRZe bfV Ap`a`]U >> ~ R crgp UÑf_ V^aZcV TV_ecR] bfZ% dÑRaafjR_e m ]R W`Zd dfc
]V 8`_X` Ve dfc ]V CZ]% dVcRZe ^RtecV Uf T`fcd UVd UVfi W]VfgVd XpR_ed Ä -/4
a`fc j aRcgV_Zc% ]V c`Z `cXR_ZdR a]fdZVfcd ViapUZeZ`_d Ve cpfddZe WZ_R]V^V_e
R `SeV_Zc UV ]R <cR_UV&7cVeRX_V "*+ ^RZ *12-# ]V SRZ] dfc ]R cpXZ`_ UV 7RYc&V]&
<RkRZ UR_d ]V =Rfe&C Z]-0' 8V]R dÑRgpcR Z_dfWWZdR_e 3 Z_bfZqeV UV ]R acpdV_TV
SV]XV% ]R <cR_UV&7cVeRX_V UV^R_UR ]R cpgZdZ`_ UV ]ÑRccR_XV^V_e% Ve ]ÑRTT`cU
Uf - ^RZ *2)/ ^Ze WZ_ m TV ^`fgV^V_e ViaR_dZ`__ZdeV Uf 8`_X` gVcd ]V CZ]'
A ÑRceZT]V , Uf ecRZep deZaf]R bfV ~ ]V X`fgVc_V^V_e UV ]Ñ:eRe Z_UpaV_UR_e Uf
8`_X` _ ÑV_ecVacV_UcR _Z _V aVc^VeecR ]R T`_decfTeZ`_ UÑRfTf_ ecRgRZ] dfc `f
acqd UV HV^]Z\Z `f UV ]Ñ>dR_X` bfZ UZ^Z_fVcRZe ]V g`]f^V UÑVRf dV UpgVcdR_e
UR_d ]V ]RT 6]SVce% ViTVaep V_ TRd UÑRTT`cU RgVT ]V X`fgVc_V^V_e d`fUR_RZd Ä'
:_ T`_ecVaRceZV% ]Vd SReVRfi ^RcTYR_Ud a`ceR_e aRgZ]]`_ SV]XV `f T`_X`]RZd
`_e cVof ]V Uc`Ze UV _RgZXfVc Ve UV T`^^VcTVc UR_d ]Vd VRfi Uf CZ]% RfTf_V
UZdeZ_TeZ`_ _ ÑpeR_e WRZeV V_ecV Vfi Ve ]Vd SReVRfi ^RcTYR_Ud R_X]RZd `f pXjaeZV_d
V_ TV bfZ T`_TVc_V ]Vd WRTZ]Zepd UV T`^^VcTV4 Z] Wfe _pR_^`Z_d UpTZUp bfV ~ TVd
SReVRfi _V a`fcc`_e% V_ RfTf_ TRd% RTbfpcZc UVd Uc`Zed ViecR&eVccZe`cZRfi% Ve
dVc`_e T`^a]qeV^V_e d`f^Zd Rfi ]`Zd Ve cqX]V^V_ed d`fUR_RZd Ä "Rce' /#' :_WZ_%
]Vd aVcd`__Vd Ve ^RcTYR_UZdVd ecRgVcdR_e ]V eVccZe`ZcV Uf H`fUR_ `f UV ]Ñ:XjaeV
Ve gV_R_e Uf 8`_X` `f dÑj cV_UR_e% UVgRZV_e% V_ TV bfZ T`_TVc_V ]V ecR_dZe `f
]V ecR_da`ce d`Ze dfc ]V CZ]% d`Ze dfc ]Vd TYV^Z_d UV WVc d`fUR_RZd `f pXjaeZV_d%
recV ecRZepVd ~ ViRTeV^V_e T`^^V ]Vd aVcd`__Vd Ve ^RcTYR_UZdVd pXjaeZV__Vd
`f R_X]RZdVd gV_R_e UVd a`ddVddZ`_d ScZeR__ZbfVd `f dÑj cV_UR_e Ä -1' >] _ ÑVde aRd
dR_d Z_epcre UV _`eVc bfÑRf T`fcd UV ]R ^r^V R__pV "*, UpTV^ScV *2)/#%
]ÑRTT`cU ecZaRceZeV R_X]`&WcR_T`&ZeR]ZV_ cpRWWZc^R ]Vd Z_epcred UV ]R <cR_UV&7cVeRX_V
Ve UV ]Ñ:XjaeV UR_d ]V SRddZ_ Uf CZ]% dapTZR]V^V_e V_ TV bfZ T`_TVc_V ]R cpX]V&
^V_eReZ`_ UVd VRfi UV TV W]VfgV Ve UV dVd RWW]fV_ed'

-/ 7:N:CH% <L \`P^_TZY LQ]TNLTYP# 7cfiV]]Vd&ERcZd "K R_ D Vde#% *2*1% a' ,14 A >:7G:8=IH%
Ae&T`]'% <hZ[ZWO 99# 7cfiV]]Vd "D WWZTV U V afS ]ZT Zep #% *2,+% aa ' *./ V e dd'4 86GIDC 9 : L >6GI%
<hZ[ZWO 99# 7cfiV]]Vd "< `V^ RVcV#% *2--% aa ' *-* V e dd'

-0 2 `WWP_TY ?QQTNTPW OP Wr5_L_ TYOh[PYOLY_ O` 3ZYRZ# UpTV^ScV *12-% aa ' +-2&+.-'

-1 K6C O f j ] V _ % E '% < rhNST\`TP] NZYRZWLT^ Z` WP ^PN]P_ O` ]ZT# 7cfiV]]Vd "9 VddR ce#% aa ' +1*
V e dd'



KD>:H 9Ñ:6J 6;G>86>C:H & G:<>B: >CI:GC6I>DC6A .),

AR a`]ZeZbfV ScZeR__ZbfV V_ gfV UV XRcR_eZc m ]Ñ:XjaeV ]ÑfeZ]ZdReZ`_ UVd VRfi
Uf CZ] Wfe a`fcdfZgZV Racqd ]R acV^ZqcV XfVccV ^`_UZR]V' ERc dR ]VeecV Uf
*- UpTV^ScV *2+.% ]V X`fgVc_V^V_e ScZeR__ZbfV UV^R_UR Rf X`fgVc_V^V_e
ZeR]ZV_ ~ ]ÑRaafZ Ve ]ÑRddZdeR_TV Ä Rfacqd Uf X`fgVc_V^V_e peYZ`aZV_% a`fc `SeV_Zc
~ f_V T`_TVddZ`_ aVc^VeeR_e Rf X`fgVc_V^V_e UV H'B' ScZeR__ZbfV UV T`_decfZcV
f_ SRccRXV dfc ]V ]RT IdR_R% RZ_dZ bfV ]V Uc`Ze UV T`_decfZcV Ve U ÑV_ecVeV_Zc f_V
c`feV a`fc Rfe`^`SZ]Vd% UVdeZ_pV Rf aRddRXV UVd Raac`gZdZ`__V^V_ed Ve Uf
^RepcZV]% UVafZd ]R Wc`_eZqcV Uf H`fUR_ [fdbfÑRf SRccRXV Ä'

:_ cVe`fc% ]V X`fgVc_V^V_e ScZeR__ZbfV dÑVde UpT]Rcp UZda`dp m RaafjVc ]V
X`fgVc_V^V_e ZeR]ZV_ UR_d dVd Up^RcTYVd a`fc `SeV_Zc UVd Rfe`cZepd peYZ`aZV__Vd
f_V T`_TVddZ`_ a`fc ]R T`_decfTeZ`_ Ve ]ÑVia]`ZeReZ`_ UÑf_ TYV^Z_ UV WVc% UVafZd
]R Wc`_eZqcV UV ]Ñ:cjeYcpV [fdbfÑm ]R Wc`_eZqcV UV ]R H`^R]ZV ZeR]ZV__V' AV
X`fgVc_V^V_e ScZeR__ZbfV d`f]ZX_RZe bfÑZ] peRZe acre m cVT`__RtecV ~ f_V Z_W]fV_&
TV pT`_`^ZbfV ZeR]ZV__V ViT]fdZgV UR_d ]Ñ̀ fVde UV ]Ñ:eYZ`aZV Ve UR_d ]R e`eR]Zep
Uf eVccZe`ZcV bfV ecRgVcdVcR ]V TYV^Z_ UV WVc Ä% ^RZd m T`_UZeZ`_ bfV ~ ]V
X`fgVc_V^V_e ZeR]ZV_% cVT`__RZddR_e ]Vd Uc`Zed YjUcRf]ZbfVd R_epcZVfcd UV ]Ñ:XjaeV
Ve Uf H`fUR_% dÑV_XRXV m _V T`_decfZcV dfc ]Vd d`fcTVd Uf CZ] S]R_T `f Uf
CZ] S]Vf% `f UV ]Vfcd RWW]fV_ed `f ecZSfeRZcVd% RfTf_ `fgcRXV bfZ a`fccRZe
dV_dZS]V^V_e ^`UZWZVc ]Vfc pT`f]V^V_e UR_d ]V W]VfgV acZ_TZaR] Ä' >] Wfe V_eV_Uf
bfV TVeeV cpdVcgV _ÑV^arTYVcRZe aRd f_ V^a]`Z cRZd`__RS]V UVd VRfi V_ bfVdeZ`_
aRc ]Vd YRSZeR_ed UV ]R cpXZ`_% j T`^acZd ^r^V ]R T`_decfTeZ`_ UV SRccRXVd
a`fc ]R ac`UfTeZ`_ UV W`cTVd YjUc`&p]VTecZbfVd `f UV aVeZed cpdVcg`Zcd UR_d ]Vd
RWW]fV_ed dVT`_URZcVd% a`fc T`_deZefVc UVd Raac`gZdZ`__V^V_ed UÑVRf UVdeZ_pd m
UVd WZ_d U`^VdeZbfVd RZ_dZ bfÑm ]R Tf]efcV UVd ac`UfZed _pTVddRZcVd m ]R dfSdZdeR_TV
UVdUZed YRSZeR_ed -2'

ERc dR ]VeecV Uf +) UpTV^ScV *2+.% Bfdd`]Z_Z ^RcbfR d`_ RTT`cU m ]R ac`a`&
dZeZ`_ ScZeR__ZbfV4 ]Vd _`eVd V_ bfVdeZ`_ `_e pep T`^^f_ZbfpVd Rf X`fgVc_V^V_e
UÑ6UUZd&6SpSR' AV X`fgVc_V^V_e peYZ`aZV_ cpa`_UZe _pXReZgV^V_e Ve ac`eVdeR
Rfacqd UV ]R H'9'C'% R]]pXfR_e bfV ]ÑRTT`cU aRceRXVRZe ]Ñ:eYZ`aZV V_ UVfi k`_Vd
UÑZ_W]fV_TV Ve UV TV WRZe a`ceRZe ReeVZ_eV m dR d`fgVcRZ_Vep' A Ñ:eYZ`aZV RjR_e
Sp_pWZTZp UV ]ÑRaafZ WcR_oRZd% TVe RccR_XV^V_e _ÑVfe aRd UV dfZeVd' :_ WRZe% ]R
UZa]`^ReZV ScZeR__ZbfV g`jRZe UR_d f_V pgV_efV]]V T`_bfreV UV ]Ñ:eYZ`aZV aRc
]Ñ>eR]ZV f_ UR_XVc T`_ecV ]ÑZccZXReZ`_ UV ]Ñ:XjaeV'

J_ aVf a]fd eRcU% ]R bfVdeZ`_ UV ]R cpaRceZeZ`_ UVd VRfi Uf CZ] WZe ]Ñ̀ S[Ve
UV ]ÑZ^a`ceR_e RTT`cU R_X]`&pXjaeZV_ Uf 0 ^RZ *2+2 cVT`__RZddR_e m ]Ñ:XjaeV
-1 ^Z]]ZRcUd UV ^, UVd VRfi Uf W]VfgV Ve - ^Z]]ZRcUd UV ^, Rf H`fUR_' 6acqd
Rg`Zc cVT`__f ~ ]Vd Uc`Zed _RefcV]d Ve YZde`cZbfVd UV ]Ñ:XjaeV dfc ]Vd VRfi Uf
CZ] Ä% ]ÑRTT`cU deZaf]R bfV ~ dRfW RgVT ]V T`_dV_eV^V_e acpR]RS]V Uf X`fgVc_V&
^V_e pXjaeZV_% RfTf_ `fgcRXV UÑZccZXReZ`_ `f UV ac`UfTeZ`_ UÑp_VcXZV _V dVcR

-1 < Z_ X ` ]U 9 faYVj % 6'% 4P W TYaL^TZY f WL WTMh]L_TZY OP Wr5_STZ[TP# e' >% ERcZd "E' 9fa`_e#%
*2.,'
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T`_decfZe% _Z RfTf_V ^VdfcV acZdV% eR_e UR_d ]V H`fUR_ bfV UR_d ]Vd aRjd
d`f^Zd m ]ÑRU^Z_ZdecReZ`_ ScZeR__ZbfV% d`Ze dfc ]V CZ] Ve dfc dVd RWW]fV_ed% d`Ze
dfc ]Vd ]RTd U`_e Z] eZcV dR d`fcTV% bfZ afZddV_e cpUfZcV ]R bfR_eZep UÑVRf
RccZgR_e m ]Ñ:XjaeV% V_ ^`UZWZVc ]R UReV UÑRccZgpV `f V_ RSRZddVc ]V _ZgVRf%
UV ^R_ZqcV m `TTRdZ`__Vc f_ acp[fUZTV bfV]T`_bfV Rfi Z_epcred UV ]Ñ:XjaeV Ä
"Rce' -% z +#' AV X`fgVc_V^V_e Uf 8RZcV dV cpdVcgR UVd WRTZ]Zepd a`fc V_ecVacV_UcV
]Vd pefUVd Ve ]Vd cV]Vgpd UV ]ÑYjUc`]`XZV Uf CZ] Rf H`fUR_' HÑZ] V_gZdRXVRZe
UÑV_ecVacV_UcV UVd ecRgRfi Rf H`fUR_ dfc ]V CZ] `f dfc dVd RWW]fV_ed% `f UVd
^VdfcVd V_ gfV UÑRfX^V_eVc ]V UpSZe U ÑVRf Rf ac`WZe UV ]Ñ:XjaeV% Z] UVgRZe
dÑV_eV_UcV Rf acpR]RS]V RgVT ]Vd Rfe`cZepd ]`TR]Vd dfc ]Vd UZda`dZeZ`_d m RU`aeVc
a`fc dRfgVXRcUVc ]Vd Z_epcred ]`TRfi' FfR_e m ]R T`_decfTeZ`_% ]ÑV_ecVeZV_ Ve
]ÑRU^Z_ZdecReZ`_ UVd ecRgRfi% Z]d UVgRZV_e recV a]RTpd d`fd ]V T`_ecu]V UZcVTe Uf
X`fgVc_V^V_e pXjaeZV_ 7)'

6acqd ]ÑRTTVddZ`_ Uf H`fUR_ m ]R d`fgVcRZ_Vep Z_eVc_ReZ`_R]V% ]V ac`S]q^V
UpXp_pcR V_ UZWWpcV_U a`]ZeZbfV% ]V H`fUR_ Up_`_oR_e% ]V +. R`we *2.1% ]ÑRTT`cU
UV *2+2' 9 ÑRfecV aRce% ]Ñ:XjaeV RjR_e T`_of ]V ac`[Ve UV T`_decfZcV ]V SRccRXV
UÑ6dd`fR_ /*% ]V X`fgVc_V^V_e d`fUR_RZd VdeZ^R bfV TVeeV XZXR_eVdbfV cpR]ZdReZ`_
a`fccRZe ^VeecV V_ UR_XVc ]ÑRaac`gZdZ`__V^V_e Uf aRjd V_ VRfi Uf W]VfgV4 a`fc
j cV^pUZVc% Z] V_eR^R ]Vd ecRgRfi UV Upe`fc_V^V_e UVd VRfi Uf CZ] S]Vf UR_d
]V TR_R] UV BR_RXZe' 8V _ ÑVde bfÑRacqd UV ]RS`cZVfdVd _pX`TZReZ`_d bfV ]Vd UVfi
aRjd d`_e aRcgV_fd WZ_R]V^V_e m T`_T]fcV ]ÑRTT`cU Uf 1 _`gV^ScV *2.2 ^`UZWZR_e
]ÑR_TZV_ eRfi UV cpaRceZeZ`_ UVd VRfi 3 ..%. ^Z]]ZRcUd UV ^, m ]Ñ:XjaeV% Ve
*1%. Rf H`fUR_' 6fi eVc^Vd UV ]ÑRTT`cU% ]Ñ:XjaeV R cVof TRceV S]R_TYV a`fc
e`fd ]Vd ecRgRfi cV]ReZWd m ]R T`_decfTeZ`_ Uf SRccRXV UÑ6dd`fR_% R]`cd bfV ]V
H`fUR_ Wfe Rfe`cZdp m T`_decfZcV ]V SRccRXV UV G`dVZcVd dfc ]V C Z] S]Vf' :_WZ_%
T`^^V ]R TcpReZ`_ Uf ]RT RceZWZTZV] UÑ6dd`fR_ RWWVTeRZe f_V aRceZV Uf eVccZe`ZcV
d`fUR_RZd Ve Z^a]ZbfRZe ]ÑpgRTfReZ`_ UV bfV]bfV .))'))) YRSZeR_ed Uf aRjd% ]V
X`fgVc_V^V_e Uf 8RZcV dÑV_XRXVR m gVcdVc Rf X`fgVc_V^V_e UV @YRce`f^
f_V Z_UV^_Zep UV ,) ^Z]]Z`_d UV ]ZgcVd pXjaeZV__Vd'

6fddZ ^pcZe`ZcV bfÑZ] afe aRcRtecV% ]ÑRTT`cU UV *2.2 _ÑR cpd`]f bfV aRceZV]]V&
^V_e ]R bfVdeZ`_ UVd VRfi Uf CZ] 3 TV cqX]V^V_e SZ]RepcR] ZX_`cR ]Vd Z_epcred
UVd RfecVd aRjd Uf SRddZ_' >] dÑRXZddRZe ]m U Ñf_V ~ d`]feZ`_ UÑReeV_eV% TRc f_
cqX]V^V_e UfcRS]V Uf cpXZ^V [fcZUZbfV UVd VRfi Uf CZ] ViZXV f_V T`_Wc`_&
eReZ`_ Xp_pcR]V UV e`fd ]Vd cZgVcRZ_d Ä :+' A Ñ̀ _ dV d`fgZV_e bfV ]`cd UVd _pX`&
TZReZ`_d Uf ecRZep% ]V X`fgVc_V^V_e ScZeR__ZbfV _ ÑR aRd ^R_bfp UV d`f]VgVc
TVeeV bfVdeZ`_ Rf _`^ UVd eVccZe`ZcVd U`_e Z] Rddf^RZe m TVeeV pa`bfV ]R cVda`_&
dRSZ]Zep Z_eVc_ReZ`_R]V' :_ VWWVe% aRc^Z ]Vd aRjd WRZdR_e aRceZV Uf SRddZ_ YjUc`&

1) G `fddVRf % 8Y'% ~: Xja eV V e H`fUR_Ä % B%7%4%9%@%# *2/)% aa' 1,&20'

.* N R\ V^ eTY ` f \ % G '% 1^^T^_LYNP hNZYZX T\`P P_ [hYh_]L_TZY TYO`^_]TPWWP OP^ [Ld^ OP
W 5^_ PY 1 Q]T\`P# Ap`a`]UgZ]]V "J_ZgVcdZep A`gR_Zf^ #% *2//% aa' -2 Ve dd'

.+ L ` ]W c` ^ % B '% < `_TWT^L_TZY f OP^ QTY^ L`_]P^ \`P WL YLaTRL_TZY OP^ PL`c OP^ QWP`aP^d
WLN^ P_ NLYL`c TY_P]YL_TZYL`c# ERcZd "EVU`_V#% *2/-% a' +)0'
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XcRaYZbfV Uf CZ]% ]Ñ:eYZ`aZV% ]V @V_jR Ve ]ÑDfXR_UR d`_e aRceZTf]ZqcV^V_e
Z_epcVddpd m ]R T``apcReZ`_ UR_d ]V U`^RZ_V YjUc`&p]VTecZbfV Ve dfSdZUZRZcV^V_e
m ]ÑZccZXReZ`_% Ve ]V X`fgVc_V^V_e `fXR_URZd _ ÑYpdZeR aRd m d`f]VgVc ]R bfVdeZ`_
Rfacqd Uf X`fgVc_V^V_e UV @YRce`f^' FfR_e m ]R IR_kR_ZV% ]ÑR^p_RXV^V_e
`cU`__p Uf SRddZ_ Uf CZ] a`fccRZe ]fZ ac`TfcVc bfV]bfV *)'))) YR UV _`fgV]]Vd
dfaVcWZTZVd Tf]eZgRS]Vd4 UVd acp`TTfaReZ`_d dZ^Z]RZcVd d`_e aRceRXpVd aRc ]R H`^R&
]ZV /,' :_WZ_% ]V 8`_X` "@Z_dYRdR# dVcRZe aRceZTf]ZqcV^V_e Z_epcVddp aRc ]ÑR^p_R&
XV^V_e Uf ]RT 6]SVce "arTYVcZVd#4 ]Ñ̀ _ dRZe bfV dZ ]V ]RT UVgRZe dVcgZc UV
cpdVcg`Zc UÑVRf% TV]R ac`g`bfVcRZe UVd Z_`_UReZ`_d UVd cpXZ`_d V_gZc`__R_eVd Ve
^VeecRZe V_ bfVdeZ`_ ]ÑRTeZgZep a`cefRZcV UV @RdV_jV Ve UV BRYRXZ' AV X`fgVc&
_V^V_e SV]XV _ ÑRjR_e aRd pep Rdd`TZp Rfi _pX`TZReZ`_d UV *2.2% ]Vd Z_epcred Uf
8`_X` Ve Uf GhR_UR _ Ñj `_e aRd pep acZd V_ T`_dZUpcReZ`_'

/' A: O6B7:O:

A`_X UV +'0)) \^% ]V OR^SqkV Vde ]V bfRecZq^V XcR_U W]VfgV RWcZTRZ_' HÑZ]
`WWcV UV XcR_UVd a`ddZSZ]Zepd YjUc`&p]VTecZbfVd% m ]ÑZ_gVcdV% aV_UR_e ]`_XeV^ad%
WRfeV UÑRg`Zc pep R^p_RXp% ]V W]VfgV _ÑR aRd pep _RgZXRS]V'

=Zde`cZbfV^V_e% ]V deRefe Uf OR^SqkV T`_deZefRZe f_V a`^^V UV UZdT`cUV
V_ecV ]R <cR_UV&7cVeRX_V Ve ]V E`cefXR]4 ]Vd ecRZepd T`_T]fd V_ecV ]Vd UVfi aRjd
UfcR_e ]R apcZ`UV R_epcZVfcV m ]R 8`_WpcV_TV UV 7Vc]Z_ _ Ñ̀ _e cpd`]f ]V ac`S]q^V
Uf W]VfgV bfV aRceZV]]V^V_e' A ÑRTT`cU Uf ,) ^RZ *102 deZaf]R dZ^a]V^V_e bfV ~ ]R
_RgZXReZ`_ Uf OR^SqkV Ve UV dVd RWW]fV_ed dVcR ]ZScV Ve _V a`fccR aRd recV
Rddf[VeeZV m UVd ^`_`a`]Vd `f m UVd T`_TVddZ`_d ViT]fdZgVd Ä "Rce' ,#' AÑRTT`cU
Uf +/ WpgcZVc *11- R]]R a]fd ]`Z_ 3 ]Vd UVfi aRceZVd `_e cVT`__f ~ ]ÑV_eZqcV ]ZSVcep
aRc cRaa`ce Rf T`^^VcTV Ve m ]R _RgZXReZ`_ UVd cZgZqcVd 8`_X` Ve OR^SqkV Ve
UV ]Vfcd RWW]fV_ed a`fc ]Vd df[Ved Ve ]Vd aRgZ]]`_d UV e`feVd ]Vd _ReZ`_d Ä "Rce' ,#'
AV X`fgVc_V^V_e UV A`_UcVd [fXVR TVd RccR_XV^V_ed Z_dfWWZdR_ed'

6 ]R 8`_WpcV_TV UV 7Vc]Z_% ]V a]p_Za`eV_eZRZcV ScZeR__ZbfV dfXXpcR% ]V
*, UpTV^ScV *11-% UÑpeV_UcV Rf OR^SqkV ^f]eZ]RepcR]V^V_e ]V cqX]V^V_e UV
_RgZXReZ`_ bfV ]Vd afZddR_TVd RgRZV_e RU`aep a`fc ]V CZXVc% Ve TV]R ~ UR_d
]ÑZ_epcre Uf T`^^VcTV Ve UV ]R TZgZ]ZdReZ`_ Ä' AV Up]pXfp Uf E`cefXR] cpa`_UZe
bfV d`_ X`fgVc_V^V_e ~ R Up[m UV dR ac`acV Rfe`cZep Z_ec`UfZe ]V cpXZ^V UV
]R ]ZScV _RgZXReZ`_ dfc ]V OR^SqkV Ä% ^RZd Z] R[`feR RfddZeue bfV TV W]VfgV
~ UZWWqcV V_T`cV a]fd Uf CZXVc bfV TV]fZ Uf 8`_X`% afZdbfV ]V E`cefXR] Vde
dVf] d`fgVcRZ_ dfc ]V T`fcd _RgZXRS]V Uf OR^SqkV Ä' >] RWWZc^R bfV ~ ]V X`fgVc&
_V^V_e a`cefXRZd _V aVfe RTTVaeVc UV UZdTfddZ`_d dfc TV df[Ve Ve U`Ze cpdVcgVc
d`_ a]VZ_ Uc`Ze UÑRaa]ZbfVc UR_d TVeeV aRceZV UV dVd U`^RZ_Vd ]Vd acZ_TZaVd bfÑZ]
[fXVcR ]Vd a]fd T`_gV_RS]Vd dV]`_ ]Vd TZcT`_deR_TVd Ä 7-'

., 76IHIDC:% G'@'% ~ IYV J eZ]ZkReZ`_ `W eYV CZ]V LReVcd Ä% 9%3%<%A%# *2.2% aa' .,,&..14
@ :CLDGI=N% L':'% ~ ?`Z_e 9VgV]`a^V_e `W >_eVc_ReZ`_R] LReVcd Ä% 1%:%9%<%# *2/)% aa' .2+&/)+'

/p 4ZN`XPY_^ OT[WZXL_T\`P^# ^Z_ZdeqcV UVd 6WWRZcVd pecR_XqcVd% Z[% NT_%# a' *,.'
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FfV]bfVd R__pVd a]fd eRcU% ]V +) R`we *12)% f_ ecRZep Wfe T`_T]f V_ecV ]R
<cR_UV&7cVeRX_V Ve ]V E`cefXR]% T`_deZefR_e f_V gpcZeRS]V TYRceV UV _RgZXReZ`_
a`fc ]V W]VfgV' AV ERc]V^V_e a`cefXRZd RjR_e cVWfdp UV cReZWZVc TV ecRZep% ]V
X`fgVc_V^V_e UV AZdS`__V ac`^f]XfRZe% ]V *1 _`gV^ScV *12)% f_V `cU`__R_TV%
aRc ]RbfV]]V Z] cVT`__RZddRZe bfV ~ ]R _RgZXReZ`_ UVd cZgZqcVd OR^SqkV Ve HYZcp%
V_ eR_e bfÑV]]Vd d`_e d`fd ]R d`fgVcRZ_Vep% ]V ac`eVTe`cRe `f ]ÑZ_W]fV_TV Uf
E`cefXR]% Vde ]ZScV a`fc ]Vd _RgZcVd UV e`feVd ]Vd _ReZ`_d V_ T`_W`c^Zep UVd
acZ_TZaVd bfV ]Vd X`fgVc_V^V_ed UV ;cR_TV Ve UV <cR_UV&7cVeRX_V `_e T`_gV_f
UÑpeRS]Zc dfc ]V CZXVc V_ gVcef UV ]Ñ6TeV Xp_pcR] UV ]R T`_WpcV_TV UV 7Vc]Z_
V_ *11. Ä' :_WZ_% aRc d`_ ecRZep RgVT ]V E`cefXR] Uf ** [fZ_ *12*% ]R <cR_UV&
7cVeRX_V cpfddZe m peV_UcV T`_gV_eZ`__V]]V^V_e Rf OR^SqkV ]Vd acZ_TZaVd UV
]Ñ6TeV UV 7Vc]Z_% e`fe V_ RU^VeeR_e ]R aVcTVaeZ`_ aRc ]V E`cefXR] UVd Uc`Zed Ve
eRiVd RjR_e ]V TRcRTeqcV UV cpecZSfeZ`_ a`fc dVcgZTVd cV_Ufd m ]R _RgZXReZ`_'
Kf ]R _`_&_RgZXRSZ]Zep UV TVceRZ_Vd dVTeZ`_d Uf W]VfgV% TV cpXZ^V UV ]ZScV
TZcTf]ReZ`_ Wfe peV_Uf Rfi c`feVd% TYV^Z_d UV WVc Ve TR_Rfi ]RepcRfi' AV ecRZep R
acpgf ]R T`_deZefeZ`_ UÑf_V T`^^ZddZ`_ ^ZieV% ]Vd UZWWpcV_Ud cV]ReZWd Rfi
UZda`dZeZ`_d Uf cqX]V^V_e UVgR_e recV d`f^Zd% V_ acZ_TZaV% m f_V ac`TpUfcV
RcSZecR]V ..' >] Vde R^fdR_e UV _`eVc bfV% a`fc gRZ_TcV ]R cpdZdeR_TV a`cefXRZdV Ve
RS`feZc m ]R T`_T]fdZ`_ UV ]ÑRTT`cU% ]V X`fgVc_V^V_e ScZeR__ZbfV _ ÑR aRd YpdZep m
Z_g`bfVc ]ÑRcXf^V_e Uf Uc`Ze _RefcV]'''

6acqd ]Vd cpTV_eVd ^`UZWZTReZ`_d Uf deRefe eVccZe`cZR] UVd aRjd Uf SRddZ_ Uf
W]VfgV% ]V OR^SqkV _ÑR WRZe ] Ñ̀ S[Ve U ÑRfTf_ RccR_XV^V_e aRceZTf]ZVc' E`fceR_e%
]V ac`S]q^V dV a`dV' :_ TV bfZ T`_TVc_V ]R _RgZXReZ`_% ]R T`_decfTeZ`_ Uf
SRccRXV UV @RcZSR R Up[m R^p]Z`cp ]R _RgZXRSZ]Zep Uf W]VfgV [fdbfÑRfi TYfeVd
KZTe`cZR% eR_UZd bfV ]R T`_decfTeZ`_ UÑf_ RfecV SRccRXV YjUc`&p]VTecZbfV aRc
]Vd E`cefXRZd% Rfi cRaZUVd UV 8RY`cR&7RddR% U`^VdeZbfVcRZe ]V W]VfgV dfc bfV]bfV
1/) \^ Ve cV_UcRZe ]R _RgZXReZ`_ a`ddZS]V [fdbfÑm Of^SR' I`fd TVd R^p_RXV&
^V_ed Z_epcVddV_e ]Vd aRjd g`ZdZ_d'

9 ÑRfecVd ac`S]q^Vd dV a`dV_e dfc ]V a]R_ YjUcRf]ZbfV 3 ]V SRddZ_ Uf OR^SqkV
cVacpdV_eV *'+))'))) \^+ Ve V_X]`SV ]Vd eVccZe`ZcVd UpaV_UR_ed Uf B`kR^SZbfV%
UV ]R OR^SZV% UV ]Ñ6_X`]R% Uf 8`_X` "@Z_dYRdR#% UV ]Ñ6WcZbfV Uf HfU% Uf
7`edhR_R% UV ]R GY`UpdZV% Uf BR]RhZ Ve UV ]R IR_kR_ZV' A ÑR^p_RXV^V_e Uf
W]VfgV XRcR_eZcRZe f_V ac`UfTeZ`_ UV bfV]bfV .) ^Z]]ZRcUd UV \LY% U`_e *0 ^Z]&
]ZRcUd a`fc ]V _`fgV] R^p_RXV^V_e UV 8RY`cR&7RddR Rf B`kR^SZbfV' >] Wfe
V_gZdRXp UÑVia`ceVc ]V T`fcR_e p]VTecZbfV UV 8RY`cR&7RddR gVcd ]V BR]RhZ% ]R
GY`UpdZV% ]Ñ6WcZbfV Uf HfU Ve% pgV_efV]]V^V_e% gVcd ]R OR^SZV'

>] _ ÑV^arTYV bfV dfc ]V a]R_ MTWL_h]LW# `_ RddZdeVcR ac`TYRZ_V^V_e m ]R cpgZdZ`_
UVd cRaa`ced V_ecV ]R OR^SZV Ve ]R GY`UpdZV' :_ *2/0% ]R OR^SZV Ç f_ XcR_U
T`_d`^^ReVfc UÑp_VcXZV p]VTecZbfV a`fc d`_ Z_UfdecZV Uf TfZgcV Ç dÑRaac`gZ&
dZ`__RZe V_T`cV Rfacqd UV ]ÑZ^a`ceR_eV TV_ecR]V UV @RcZSR% dZefpV dfc ]R cZgV

.. @ R V T \ V _ S V V T \ % <'% 9Y_P]YL_TZYLW BT_&P]^# <c`eZfd H`TZVej EfS]ZTReZ`_d% *2*1'



Uc`ZeV Uf OR^SqkV V_ GY`UpdZV' 9VafZd ]R ac`T]R^ReZ`_ f_Z]RepcR]V UV ]ÑZ_Up&
aV_UR_TV cY`UpdZV__V% ]V X`fgVc_V^V_e kR^SZV_ R ^R_ZWVdep ]ÑZ_eV_eZ`_ UV
cpUfZcV TVeeV UpaV_UR_TV Ve Z] R UpT]Z_p ]Ñ̀ WWcV UV ]R 3PY_]LW 1Q]TNLY @ZbP]
3Z][%# bfZ peRZe ]Ñ̀ cXR_V T`^^f_ Rfi UVfi eVccZe`ZcVd V_ bfVdeZ`_% UV T`_decfZcV
f_V RfecV TV_ecR]V dfc ]R cZgV XRfTYV Uf OR^SqkV% V_ eVccZe`ZcV kR^SZV_% Ve
bfZ RfcRZe pep cV]ZpV Rf SRccRXV UV @RcZSR' <fZUpVd aRc UVd T`_dZUpcReZ`_d
a`]ZeZbfVd% ]Vd Rfe`cZepd kR^SZV__Vd `_e acpWpcp V_eR^Vc ]R T`_decfTeZ`_ U Ñf_
SRccRXV Rfe`_`^V m @RWfV% m *.) \^ UV @RcZSR'

0' A:H G>K>:G:H BÑEDOD :I @JC:C:

AÑRccR_XV^V_e SV]X`&a`cefXRZd cV]ReZW Rf SRccRXV UV = r@ZeZ Vde f_ S`_ ViV^&
a]V UÑf_V T``apcReZ`_ SZ]RepcR]V V_ ^ReZqcV UV ac`UfTeZ`_ UÑp_VcXZV YjUc`&
p]VTecZbfV' 7ZV_ bfÑZ] dÑRXZddV ZTZ UÑf_V cpR]ZdReZ`_ UV ^`UVdeV V_gVcXfcV% TVe
Z_decf^V_e [fcZUZbfV acpdV_eV f_ Z_Up_ZRS]V Z_epcre 3 Z] T`_WZc^R ]V acZ_TZaV
UV T`_dV_eV^V_e UVd :eRed cZgVcRZ_d Rf Upe`fc_V^V_e UVd VRfi UÑf_ T`fcd U ÑVRf
m TRcRTeqcV Z_eVc_ReZ`_R]'

6fi eVc^Vd UV ]R T`_gV_eZ`_ Uf +) [fZ]]Ve *2+0 //% ]V X`fgVc_V^V_e a`cefXRZd
U`__R Rf X`fgVc_V^V_e SV]XV d`_ T`_dV_eV^V_e m TV bfV% m ]R dfZeV UV ]R T`_d&
ecfTeZ`_ UÑf_ SRccRXV dfc ]V NZ`]^ UÑVRf V_ eVccZe`ZcV T`_X`]RZd% ]V _ZgVRf UV ]R
cZgZqcV BÑE`k` j d`Ze cV]Vgp' 8VeeV cZgZqcV R dR d`fcTV V_ 6_X`]R4 V]]V cV[`Z_e ]V
W]VfgV 8`_X` UR_d ]R k`_V UV BReRUZ'

6 eZecV UV T`^aV_dReZ`_% ]V T`_TVddZ`__RZcV SV]XV Uf SRccRXV T`_ecRTeR ]ÑV_XR&
XV^V_e UV eV_Zc m ]R UZda`dZeZ`_ Uf X`fgVc_V^V_e a`cefXRZd Ç `f UVd cVdd`c&
eZddR_ed UpdZX_pd aRc TV]fZ&TZ V_ eVccZe`ZcV R_X`]RZd Ç f_V bfR_eZep UÑp_VcXZV
p]VTecZbfV pXR]V m *.  UV ]Ñp_VcXZV e`eR]V ac`UfZeV aRc ]V SRccRXV "Rce' +% z *#'

AÑp_VcXZV p]VTecZbfV W`fc_ZV Rfi Rfe`cZepd UV ]Ñ6_X`]R peRZe acZdV Rfi S`c_Vd
UV ]R TV_ecR]V Ve ecR_da`cepV aRc UVd Z_deR]]ReZ`_d UV cRTT`cUV^V_e bfZ% V_
eVccZe`ZcV T`_X`]RZd% `_e pep peRS]ZVd Rfi WcRZd UVd Sp_pWZTZRZcVd% aRc ]Vd d`Z_d
Uf T`_TVddZ`__RZcV Uf SRccRXV' 9R_d ]Vd eVccZe`ZcVd ecRgVcdpd% ]Vd ]ZX_Vd Ve ]Vd
Z_deR]]ReZ`_d UV ecR_da`ce `_e pep d`f^ZdVd Rfi ]`Zd Ve cqX]V^V_ed ]`TRfi'

AV T`fcR_e peRZe ]Zgcp Rf acZi T`weR_e 3 `_ j Z_T`ca`cRZe e`fd ]Vd WcRZd UV
ac`UfTeZ`_% RZ_dZ bfV ]Vd d`^^Vd _pTVddRZcVd m ]ÑR^`ceZddV^V_e UVd Z_deR]]ReZ`_d'
>] Wfe V_eV_Uf bfV ]Vd Rfe`cZepd UV ]Ñ6_X`]R _V a`fccRZV_e aRd cpec`TpUVc ]V
T`fcR_e V_ eVccZe`ZcV T`_X`]RZd4 UÑRfecV aRce% V]]Vd _V a`fccRZV_e ]V TpUVc V_
6_X`]R m f_ acZi Z_WpcZVfc m TV]fZ bfV ]V T`_TVddZ`__RZcV Uf SRccRXV WRZdRZe
m dVd ac`acVd RTYVeVfcd'

9R_d ]V ^r^V `cUcV UÑZUpVd% Z] T`_gZV_e UV TZeVc ]ÑRTT`cU Uf *Vc [fZ]]Ve *2+/
V_ecV ]ÑJ_Z`_ dfU&RWcZTRZ_V Ve ]V E`cefXR] dfc ]ÑfeZ]ZdReZ`_ UV ]R cZgZqcV @f_V_V
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Ç bfZ dpaRcV ]Ñ6_X`]R Uf HfU&DfVde RWcZTRZ_ dfc f_V UZdeR_TV UV ,)) \^ Ç
V_ gfV UV ]ÑpUZWZTReZ`_ UÑf_ SRccRXV YjUc`&p]VTecZbfV aRc ]Ñ6WcZbfV Uf HfU'
AVd Rfe`cZepd a`cefXRZdVd `_e T`_dV_eZ Rf Upe`fc_V^V_e UVd VRfi UV TVeeV
cZgZqcV T`_eZXfs4 Rfi eVc^Vd UV ]ÑRceZT]V , UV ]ÑRTT`cU% ]ÑJ_Z`_ dfU&RWcZTRZ_V Wfe
Rfe`cZdpV m feZ]ZdVc .)  UVd VRfi UV ]R cZgZqcV% UVgR_e dVcgZc m ]ÑZccZXReZ`_ UVd
eVccZe`ZcVd UpdVceZbfVd Uf HfU&DfVde RWcZTRZ_'

E]fd cpTV^^V_e% ]V */ ^RZ *2/0% f_ RTT`cU acp]Z^Z_RZcV Vde Z_eVcgV_f V_ecV
]Ñ6WcZbfV Uf HfU Ve ]V E`cefXR] dfc ]R T`_decfTeZ`_ UÑf_V TV_ecR]V YjUc`&
p]VTecZbfV m B`LNLYL 6LWW^# TV bfZ V_ecRt_VcRZe ]V Upe`fc_V^V_e UVd VRfi Uf
@f_V_V' ~ AV X`fgVc_V^V_e dfU&RWcZTRZ_ WZ_R_TVcR ]Vd ecRgRfi UV cpXf]RcZdReZ`_
Uf SRccRXV Ve ]ÑZ_deR]]ReZ`_ m BReR]R UÑf_ efcS`&R]eVc_ReVfc UÑf_V TRaRTZep R__fV]&
]V UV **) ^Z]]Z`_d UÑf_Zepd% U`_e ]R a]fd XcR_UV aRceZV dVcR feZ]ZdpV aRc ]V HfU&
DfVde RWcZTRZ_ Ä /0'

1' A: 76HH>C 9J I8=69

9 Ñf_V peV_UfV UV +.'))) \^+% ]V ]RT ITYRU Vde dZefp UR_d f_V Z^^V_dV
TfgVeeV UV bfV]bfV .-)'))) \^+' HR ^ZdV V_ gR]Vfc cV_UcRZe Via]`ZeRS]Vd UV
XcR_UVd dfaVcWZTZVd Ve T`_ecZSfVcRZe m ]ÑZ_epXcReZ`_ pT`_`^ZbfV UV bfV]bfV
bfRecV ^Z]]Z`_d UV arTYVfcd% RXcZTf]eVfcd Ve aRdeVfcd _`^RUVd .H'

AR 3ZYaPY_TZY ]PWL_TaP f WL XT^P PY aLWP`] O` ML^^TY _NSLOTPY Wfe T`_T]fV
]V +* ^RZ *2/- V_ecV ]Vd :eRed cZgVcRZ_d Uf ]RT% 8R^Vc`f_% CZXVc% ITYRU Ve
CZXpcZR'

AV SRddZ_ Uf ITYRU Vde `fgVce m ]ÑVia]`ZeReZ`_ UV e`fd ]Vd aRjd cZgVcRZ_d
~ UR_d ]V cVdaVTe UV ]R d`fgVcRZ_Vep UV TYRTf_ UÑV_ecV Vfi Ä "Rce' ,#' 8VeeV
Via]`ZeReZ`_ dÑV_eV_U Rf dV_d ]RcXV 3 U`^VdeZbfV% Z_UfdecZV]]V Ve RXcZT`]V4 V]]V
Z^a]ZbfV pXR]V^V_e ]R T`]]VTeV UVd ac`UfZed UV dR WRf_V Ve UV dR W]`cV'

AVd :eRed T`_ecRTeR_ed dV d`_e V_XRXpd m dÑRSdeV_Zc UV acV_UcV% dR_d V_ dRZdZc
Rf acpR]RS]V ]R 8`^^ZddZ`_ Uf SRddZ_ Uf ITYRU% UVd ^VdfcVd dfdTVaeZS]Vd
UÑViVcTVc ~ f_V Z_W]fV_TV dV_dZS]V Ä dfc ]V g`]f^V UÑVRf% dfc ]R W`c^V UV
]ÑYjUc`XcR^^V Ve Uf ]Z^ZXcR^^V R__fV]% dfc ]Vd T`_UZeZ`_d UÑVia]`ZeReZ`_ Uf
]RT aRc ]Vd RfecVd aRjd cZgVcRZ_d% dfc ]ÑpeRe dR_ZeRZcV UVd VRfi% RZ_dZ bfV dfc ]Vd
TRcRTepcZdeZbfVd SZ`]`XZbfVd Uf SRddZ_'

AVd :eRed ^V^ScVd _V aVfgV_e ac`TpUVc dfc ]R aRceZV Uf SRddZ_ cV]VgR_e UV
]Vfc [fcZUZTeZ`_ ~ m RfTf_ ecRgRZ] U ÑR^p_RXV^V_e YjUcRf]ZbfV `f UÑR^p_RXV^V_e
Uf d`] dfdTVaeZS]V UÑZ_W]fV_TVc dV_dZS]V^V_e ]V cpXZ^V UVd T`fcd UÑVRf Ve UVd

.0 GDJHH:6J% 8Y'% ~ 8Yc`_ZbfV UVd WRZed Z_eVc_ReZ`_Rfi Ä% B%7%4%9%@%# *2/0% a' *).+'

/1 9 Vg c` Vj % :'&?'% ~ 6 ac`a`d Uf ITYRU Ä% 2`WWP_TY O T^ ^hLYNP^ OP WrTY^_T_` _ ]ZdLW
NZWZYTLW MPWRP# *2-0% >% aa' ,/1&,1,4 ; p ] Zi % = '?'% 0 AR gZV Ve ]R ^ `ce Uf ]RT ITYRU Ä%
2`WWP_TY LR]ZYZX T\`P# ^Z_ZdeqcV UV ]R ;cR_TV U Ñ̀ fecV&^Vc% *2-0% ,'
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_RaaVd Uf SRddZ_% dR_d acpRgZd dfWWZdR_e Ve T`_df]eReZ`_ acpR]RS]V UV ]R 8`^^Zd&
dZ`_ Ä "Rce' .% z +#'
8VaV_UR_e% ]Vd aRjd cZgVcRZ_d `_e T`_dVcgp ]V Uc`Ze UV ^V_Vc m eVc^V ]ÑVipTf&

eZ`_ UVd ac`[Ved V_ T`fcd `f TVfi bfZ dVcRZV_e V_eR^pd aV_UR_e f_V apcZ`UV
UV ec`Zd R_d m aRceZc UV ]R dZX_RefcV UV ]R 8`_gV_eZ`_' AVd :eRed ^V^ScVd dV
d`_e V_XRXpd m Z_W`c^Vc ]R 8`^^ZddZ`_ Uf SRddZ_% Uqd ]Vfc aYRdV Z_ZeZR]V% UV
e`feVd pefUVd Ve UV e`fd ac`[Ved bfÑZ]d dV ac`a`dVcRZV_e UV ]R_TVc "Rce' /#'
:_ TV bfZ T`_TVc_V ]V cpXZ^V UV ]R _RgZXReZ`_ Ç pg`bfp m eZecV dfSdZUZRZcV Ç

]ÑRceZT]V 0 UV ]R 8`_gV_eZ`_ deZaf]R bfV ~ ]Vd :eRed ^V^ScVd peRS]Zc`_e ]Vd
cqX]V^V_ed T`^^f_d a`fc WRTZ]ZeVc Rf ^RiZ^f^ ]R _RgZXReZ`_ Ve ]V ecR_da`ce
dfc ]V ]RT Ve ]Vd g`ZVd _RgZXRS]Vd Uf SRddZ_ Ve V_ RddfcVc ]R dpTfcZep Ve ]V
T`_ecu]V Ä'
AR ^ZdV V_ Raa]ZTReZ`_ UVd ^`UR]Zepd UV T``apcReZ`_ R pep T`_WZpV m ]R

3ZXXT^^TZY O` ML^^TY O` DNSLO T`^a`dpV UV YfZe ^V^ScVd "UVfi aRc :eRe#%
TYRcXpV UV acpaRcVc ]Vd cqX]V^V_ed Xp_pcRfi Ve UÑRddfcVc ]Vfc VipTfeZ`_% U ÑViR&
^Z_Vc ]Vd ac`[Ved acpdV_epd aRc ]Vd aRjd ^V^ScVd% UV cVT`^^R_UVc f_V a]R_ZWZ&
TReZ`_ V_ gfV UV ]R cpR]ZdReZ`_ UVd pefUVd UV ^ZdV V_ gR]Vfc% Ve UV dVcgZc
U Ñ̀ cXR_V UV ]ZRZd`_ V_ecV ]Vd aRceZVd T`_ecRTeR_eVd' AR 8`^^ZddZ`_ dÑVde cpf_ZV
a`fc ]R acV^ZqcV W`Zd V_ _`gV^ScV *2//'
I`fe UZWWpcV_U cV]ReZW m ]ÑZ_eVcacpeReZ`_ `f m ]ÑRaa]ZTReZ`_ UV ]R 8`_gV_eZ`_

bfZ _ÑRfcRZe aRd pep cpd`]f aRc ]R 8`^^ZddZ`_% U`Ze recV d`f^Zd m ]R 8`^^ZddZ`_
UV ^pUZReZ`_% UV T`_TZ]ZReZ`_ Ve UÑRcSZecRXV UV ]ÑD'J'6%% ~ Rfi WZ_d UV UpTZdZ`_ Ä'
9qd m acpdV_e% f_V dpcZV UV ac`[Ved UV SRdV cV]ReZWd Rf UpgV]`aaV^V_e pT`_`&

^ZbfV Uf SRddZ_ eTYRUZV_ `_e pep d`f^Zd Ç V_ gfV UV ]Vfc WZ_R_TV^V_e Ve
UV ]Ñ̀ Tec`Z UÑf_V RddZdeR_TV eVTY_ZbfV Ç Rf ;`_Ud dapTZR] UVd CReZ`_d J_ZVd% m ]R
;'6'D'% m ]R 8`^^ZddZ`_ pT`_`^ZbfV a`fc ]Ñ6WcZbfV' A ÑZ_eVcgV_eZ`_ Uf ;`_Ud
dapTZR] V_ gfV UÑpeRS]Zc ]ÑZ_gV_eRZcV UVd cVdd`fcTVd YjUcRf]ZbfVd Uf SRddZ_ a`ceR dfc
+'02.'))) % T`_ecV ./0'))) W m TYRcXV UVd :eRed cZgVcRZ_d' AÑRXV_e U ÑVipTfeZ`_
Uf ;`_Ud Vde ]R ;'6'D'% ]RbfV]]V R UÑRZ]]Vfcd p]RS`cp f_V dpcZV UV ac`[Ved UV
UpgV]`aaV^V_e RXcZT`]V% UÑp]VgRXV Ve UV arTYV' 9qd m acpdV_e% ]Vd VWW`ced UVd
:eRed cZgVcRZ_d `_e Vf a`fc cpdf]eRe ]R cpTfapcReZ`_ dfc ]Vd VRfi UV +'))) YR
UV eVccVd Tf]eZgRS]Vd' D_ VdaqcV RTTc`tecV ]Vd RTeZgZepd UV arTYV 3 f_V eVTY_ZbfV
T`^^f_V dVcR RU`aepV Rf CZXpcZR Ve Rf ITYRU' J_ RfecV ac`[Ve ]Zp Rf UpgV]`a&
aV^V_e RXcZT`]V Uf SRddZ_ Wfe RU`aep aRc ]R 8`^^ZddZ`_% V_ `Te`ScV *2/0 3 Z]
R ecRZe m ]ÑpefUV ^pep`c`]`XZbfV Ve YjUc`]`XZbfV Uf SRddZ_' :_WZ_% Z] R pep
UpTZUp UV cpR]ZdVc TVceRZ_Vd ]ZRZd`_d c`feZqcVd U ÑZ_epcre T`^^f_'

2' A: A68 I6C<6CN>@6

HZefp m f_V R]eZefUV UV 00, ^% ]V ]RT IR_XR_jZ\R T`fgcV ,+'))) \^+4 ]R
YRfeVfc UV dVd VRfi dfSZe apcZ`UZbfV^V_e UVd W]fTefReZ`_d% U`_e ]ÑR^a]ZefUV
Vde UÑV_gZc`_ +%/ ^' A`_X UV /.) \^% ]RcXV UV -) m 1) \^% ]V ]RT cVddV^S]V
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m f_V ^Vc Z_epcZVfcV4 dR _RgZXReZ`_ dÑRaaRcV_eV URgR_eRXV Rf aVeZe TRS`eRXV
bfÑm ]R _RgZXReZ`_ W]fgZR]V .2'

AV ]RT cVgre f_ TRcRTeqcV VddV_eZV]]V^V_e Z_eVc_ReZ`_R] 3 Z] Z_epcVddV TZ_b aRjd
cZgVcRZ_d' 8`_W`c^p^V_e m ]ÑRceZT]V *Vc% z *Vc UV ]Ñ6TeV UV 7Vc]Z_% ]V SRddZ_
T`_gV_eZ`__V] Uf 8`_X` dÑpeV_URZe Rf ]RT IR_XR_jZ\R Ve m dVd ecZSfeRZcVd `cZV_&
eRfi' AÑRceZT]V *. UV ]Ñ6TeV acpTZdRZe bfV TV cpXZ^V dÑRaa]ZbfVcRZe pXR]V^V_e
Rfi ]RTd UV ]R k`_V ^RcZeZ^V dÑpeV_UR_e dfc ]ÑDTpR_ 6e]R_eZbfV% RZ_dZ bfV
UV ]R k`_V dV ac`]`_XVR_e m ]ÑVde Uf SRddZ_ Uf 8`_X`% d`fd TVeeV cpdVcgV bfV
]Vd ReecZSfeZ`_d UV ]R 8`^^ZddZ`_ Z_eVc_ReZ`_R]V _ Ñj a`fcc`_e recV ViVcTpVd
bfÑRgVT ]ÑRddV_eZ^V_e UVd :eRed cZgVcRZ_d'

:_ WRZe% e`fe Rf ]`_X UV ]R apcZ`UV T`]`_ZR]V% ]Vd VRfi Uf ]RT IR_XR_jZ\R
_ Ñ̀ _e pep UpWZ_ZVd bfV SZ]RepcR]V^V_e' J_V UVd acV^ZqcVd cpX]V^V_eReZ`_d cV^`_eV
Rf ++ _`gV^ScV *2,-% UReV UV ]R T`_T]fdZ`_ Uf ecRZep R_X]`&SV]XV T`_TVc_R_e
]ÑfdRXV UVd VRfi UVd cZgZqcVd Ve T`fcd UÑVRf WRZdR_e aRceZV UV ]R dVTeZ`_ UV ]R
Wc`_eZqcV V_ecV ]V GfR_UR&Jcf_UZ Ve ]V eVccZe`ZcV Uf IR_XR_jZ\R{)'

AVd UVfi aRceZVd `_e T`_gV_f bfV ]Vd VRfi acp]VgpVd UR_d f_V aRceZV UÑf_V
cZgZqcV `f UÑf_ T`fcd UÑVRf% V_eZqcV^V_e T`^acZdV UR_d ]V GfR_UR&Jcf_UZ `f
Rf IR_XR_jZ\R% dVc`_e cVdeZefpVd dR_d cpUfTeZ`_ dfSdeR_eZV]]V m ]Vfc ]Ze _RefcV]
V_ f_ a`Z_e dZefp V_ UVom UV ]ÑV_Uc`Ze `v ]R cZgZqcV `f ]V T`fcd UÑVRf T`f]V UR_d
]ÑRfecV eVccZe`ZcV% `f V_ UVom UV ]ÑV_Uc`Ze `v ]R cZgZqcV `f ]V T`fcd UÑVRf W`c^V
]R Wc`_eZqcV V_ecV ]Vd UVfi eVccZe`ZcVd'

>] Wfe UpTZUp bfV ]Vd UVfi X`fgVc_V^V_ed _ ÑRfe`cZdVc`_e aRd UVd ecRgRfi UV
_RefcV ^Z_ZqcV `f Z_UfdecZV]]V bfZ a`ceVcRZV_e ReeVZ_eV Rfi VRfi _RgZXRS]Vd% `f
bfZ cZdbfVcRZV_e UV ]V WRZcV4 `_ _ÑR^q_VcRZe aRd% UR_d TVd T`fcd U ÑVRf% UVd
dfSdeR_TVd gp_p_VfdVd% _`TZgVd `f a`]]fR_eVd'

I`feVW`Zd% TYRTf_ UVd UVfi X`fgVc_V^V_ed RgRZe ]V Uc`Ze UV acp]VgVc% a`fc
UVd ecRgRfi ^Z_ZVcd Ve Z_UfdecZV]d% ~ f_V bfR_eZep UÑVRf pXR]V m ]R ^`ZeZp Uf
^RiZ^f^ Uf g`]f^V UÑVRf T`f]R_e V_ TV a`Z_e% ^Vdfcp m ]R dRZd`_ UVd SRddVd
VRfi% m T`_UZeZ`_ bfÑRacqd fdRXV TVeeV VRf d`Ze cVdeZefpV dR_d cpUfTeZ`_ dfSdeR_&
eZV]]V m d`_ ]Ze _RefcV] q "Rce' -#'

:_ TRd UV eV]d acp]qgV^V_ed% ]V UpSZe UÑf_ T`fcd UÑVRf Wc`_eR]ZVc UVgRZe recV
UpeVc^Z_p aRc UVd d`_URXVd% V_ feZ]ZdR_e ]Vd RaaRcVZ]d m ^VdfcVc ]R cRaZUZep Uf
T`fcR_e' >] Wfe T`_gV_f bfV ]V a`Z_e `v ]V UpSZe UVgcR recV ^Vdfcp% dVcR ]ÑV_Uc`Ze
]V a]fd cRaac`TYp V_ R^`_e UV ]R UpcZgReZ`_ ac`[VepV% `v ]Vd T`_UZeZ`_d aVc^Ve&
ec`_e UÑRaa]ZbfVc TVeeV ^peY`UV UV UpeVc^Z_ReZ`_'

HZ f_V UVd aRceZVd UpdZcRZe feZ]ZdVc ]V T`fcd UÑVRf m UVd ZccZXReZ`_d% ~ TV
X`fgVc_V^V_e T`_ecRTeR_e UVgcR Z_W`c^Vc ]ÑRfecV UV TV UpdZc dZi ^`Zd RgR_e

.) H`fUR_ % = '% < L YLaTRL_TZY L` WLN DLYRLYdTVL# 8`^aeVd cV_Ufd UVd ?`fc_pVd U ÑpefUVd UVd
ecR_da`ced Rf 8`_X` SV]XV% 7cfiV]]Vd% *2./'

/) 2`WWP_TY ZQQTNTPW O` 3ZYRZ MPWRP# *2,1% aa' 2+)&2+0'
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UV T`^^V_TVc ]Vd ecRgRfi V_ gfV UV ]ÑfeZ]ZdReZ`_ UV TVd VRfi Ve TV% RWZ_ UV
aVc^VeecV ]ÑViR^V_ UVd `S[VTeZ`_d bfV ]ÑRfecV X`fgVc_V^V_e T`_ecRTeR_e a`fccRZe
d`f]VgVc Ä "Rce' /#'
AÑ̀ Tec`Z UVd T`_TVddZ`_d UV Uc`Zed UÑVRf m ]R Wc`_eZqcV peRZe dfS`cU`__p m ]R

T`_UZeZ`_ bfV ]Vfcd Sp_pWZTZRZcVd Z_deR]]V_e acqd UV ]ÑV_Uc`Ze UV ]R acZdV UÑVRf
f_ UpgVcd`Zc `f f_V [RfXV peR]`__pd% RTTVddZS]Vd m ]ÑZ_daVTeZ`_ UVd W`_TeZ`__RZcVd
SV]XVd Ve ScZeR__ZbfVd'
AVd dVcgZTVd afS]ZTd UVd UVfi X`fgVc_V^V_ed RZ_dZ bfV ]Vd YRSZeR_ed Uf

IR_XR_jZ\R Ve Uf GfR_UR&Jcf_UZ peRZV_e Rfe`cZdpd m RTTpUVc% ~ a`fc UVd
cRZd`_d U`^VdeZbfVd `f Z_UfdecZV]]Vd Ä% m _ÑZ^a`ceV bfV] a`Z_e UVd cZgZqcVd `f
T`fcd UÑVRf W`c^R_e ]R Wc`_eZqcV T`^^f_V' 9V ^r^V% ]ÑRceZT]V 2 Uf ecRZep
deZaf]RZe bfV ~ e`fd ]Vd YRSZeR_ed Uf GfR_UR&Jcf_UZ Ve Uf eVccZe`ZcV Uf IR_XR&
_jZ\R a`fcc`_e _RgZXfVc dfc ]Vd cZgZqcVd `f W]VfgVd W`c^R_e Wc`_eZqcV V_ecV ]Vd
UVfi eVccZe`ZcVd% dÑj ]ZgcVc m ]R arTYV% j TfVZ]]Zc UVd a]R_eVd RbfReZbfVd Ve j
afZdVc UV ]ÑVRf a`fc ]Vd SVd`Z_d U`^VdeZbfVd Ve a`fc UÑRfecVd SVd`Z_d T`_W`c^p&
^V_e m ]Vfcd Uc`Zed W`_Upd dfc ]R T`fef^V Ä'
6acqd ]ÑRTTVddZ`_ UVd aRjd RWcZTRZ_d m ]ÑZ_UpaV_UR_TV% ]V 8`_X` "@Z_dYRdR#%

]R OR^SZV% ]R IR_kR_ZV% ]V 7fcf_UZ Ve ]V GhR_UR `_e V_eR^p% V_ [fZ_ *2/0%
UVd _pX`TZReZ`_d V_ gfV UV ]R W`c^ReZ`_ UÑf_V T`^aRX_ZV UV _RgZXReZ`_ T`^^f&
_V UVgR_e `apcVc dfc ]V ]RT' AV cpXZ^V T`^^f_RfeRZcV UÑVia]`ZeReZ`_ UVd cVdd`fc&
TVd a`fccRZe acpdV_eVc f_V Z^a`ceR_TV T`_dZUpcRS]V a`fc ]V GhR_UR% bfZ Vde
ecZSfeRZcV Uf ]RT a`fc d`_ R]Z^V_eReZ`_ V_ VRf'
9 ÑRfecVd ^`UR]Zepd UV T``apcReZ`_ a`ceVcRZV_e dfc ]ÑZ_UfdecZV UV ]R arTYV' 9p[m

m ]Ñpa`bfV T`]`_ZR]V% ]Vd cZTYVddVd aZdTZT`]Vd Uf ]RT IR_XR_jZ\R `_e pep aRceZV]]V&
^V_e ^ZdVd V_ gR]Vfc aRc ]Vd YRSZeR_ed UV ]R cpXZ`_ RZ_dZ bfV aRc ]Vd T`]`_d%
_`eR^^V_e aRc ]Vd arTYVfcd XcVTd Z_deR]]pd Rf 7fcf_UZ' 8VaV_UR_e% UR_d ]R
a]faRce UVd TRd% ]R aRfgcVep UV ]ÑpbfZaV^V_e ]Z^ZeRZe TVeeV Via]`ZeReZ`_ Rfi
k`_Vd pec`ZeVd Uf ]Zee`cR]% eR_e Uf Tuep SV]XV bfV Uf Tuep ScZeR__ZbfV' 6acqd
]ÑRTTVddZ`_ UVd aRjd cZgVcRZ_d m ]ÑZ_UpaV_UR_TV% ]R a]R_ZWZTReZ`_ V_ T`^^f_ Ve
]R TcpReZ`_ UÑ̀ cXR_Zd^Vd UV arTYV Z_eVcpeReZbfVd a`fccRZe T`_ecZSfVc m cR_Z^Vc
TVe Z^a`ceR_e dVTeVfc UV ]ÑRTeZgZep pT`_`^ZbfV/*'

*)' A: A68 K>8IDG>6

AV ]RT KZTe`cZR Vde ]V a]fd gRdeV UVd ]RTd RWcZTRZ_d 3 Z] T`fgcV 0)'))) \^+'
ERc ]ÑpTYR_XV UV ]VeecVd UVd +) ^Rcd Ve +) ^RZ *2.) Ve UVd */ [fZ]]Ve *2.+

Ve . [R_gZVc *2.,% ]R <cR_UV&7cVeRX_V Ve ]Ñ:XjaeV `_e ^Zd Rf a`Z_e ]Vd ^`UR]Zepd
UV T``apcReZ`_ V_ TV bfZ T`_TVc_V ]V SRccRXV UVd ?bPY 6LWW^ UR_d ]ÑDfXR_UR%
UVdeZ_p m cV]VgVc ]V _ZgVRf UVd VRfi Uf ]RT KZTe`cZR' 7p_pWZTZRZcV UV TV ac`[Ve%

J ~ ErTYV RceZdR_R]V Ve arTYV Z_UfdecZV]]V Rf ]RT IR_XR_jZ\R $% ^Z_ZdeqcV Uf 8`_X` SV]XV
Ve Uf GfR_UR&Jcf_UZ% *2.1' <  1 Q]T\ `P "ERcZd#% [R_gZVc *2/0'



.*+ GDB6>C N6@:BI8=DJ@'

]Ñ:XjaeV dÑV_XRXVR m j T`_ecZSfVc WZ_R_TZqcV^V_e "21)'))) n #% ^RZd dV cpdVcgR
]V Uc`Ze UÑZ_daVTeZ`_ dfc ]V SRccRXV' 6acqd ]ÑRTTVddZ`_ UVd aRjd cZgVcRZ_d m
]ÑZ_UpaV_UR_TV% ]ÑfeZ]ZdReZ`_ UV ]Ñp_VcXZV p]VTecZbfV Uf SRccRXV R WRZe ] Ñ̀ S[Ve
UÑRccR_XV^V_ed V_ecV ]ÑDfXR_UR Ve ]R IR_kR_ZV'
J_ RfecV ac`[Ve gZdV ]ÑfeZ]ZdReZ`_ UVd VRfi Uf ]RT Rfi WZ_d UÑZccZXReZ`_' :_

VWWVe% ]V ]RT KZTe`cZR Ç TV ~ TYneVRf UÑVRf UV ]Ñ6WcZbfV Ä Ç Vde dZefp m f_V
R]eZefUV UV *'*,- ^% T`_ecV 01+ ^ a`fc ]V ]RT IR_XR_jZ\R "UZdeR_e UV bfV]bfV
,)) \^#% Ve /+) ^ a`fc ]V ]RT 6]SVce "m +)) \^#4 Z] j RfcRZe U`_T ^`jV_
UV ac`WZeVc UV TVeeV UZWWpcV_TV UV _ZgVRfi a`fc R^V_Vc ]ÑVRf dfcRS`_UR_eV Uf
]RT Ve ZccZXfVc UÑZ^^V_dVd dfcWRTVd [fdbfÑZTZ Z^ac`UfTeZgVd' 8V ac`[Ve XcR_UZ`dV
Z_epcVddV aRceZTf]ZqcV^V_e ]ÑDfXR_UR% ]V @V_jR% ]R IR_kR_ZV% ]Ñ:XjaeV Ve ]V
H`fUR_' 9qd m acpdV_e% ]V ;`_Ud dapTZR] UV ]ÑD'C'J' Vde Z_eVcgV_f m T`_TfccV_TV
UV *'2,0'))) UR_d ]R ac`daVTeZ`_ Ve ]Vd cV]Vgpd YjUc`^pep`c`]`XZbfVd UVd ]RTd
KZTe`cZR% @ZRXR Ve 6]SVce% ]R T`_ecZSfeZ`_ UVd :eRed Z_epcVddpd "@V_jR% DfXR_UR%
G'6'J'% IR_kR_ZV# dÑp]VgR_e m +'+,/'))) Pe%
:_ TV bfZ T`_TVc_V ]Vd dVcgZTVd UV _RgZXReZ`_ \V_jR_% `fXR_URZd Ve eR_kR_ZV_%

Z]d `_e pep WfdZ`__pd Ve `aqcV_e V_ T`^^f_4 TVeeV T``apcReZ`_ dV^S]V Rg`Zc
U`__p dReZdWRTeZ`_ Rfi aRjd cZgVcRZ_d'

**' 6JIG:H BD96A>I:H 9: 8DDE:G6I>DC

8ÑVde UR_d ]V U`^RZ_V YjUc`&p]VTecZbfV bfV ]R T``apcReZ`_ V_ecV ]Vd :eRed
RWcZTRZ_d dÑRgqcV aRceZTf]ZqcV^V_e ac`^VeeVfdV'
AVd UVfi 8`_X` T``aqcV_e a`fc ]R W`fc_ZefcV Uf T`fcR_e p]VTecZbfV m @Z_dYRdR

V_ ac`gV_R_TV Uf SRccRXV Uf 9[`fp bfZ R]Z^V_eV pXR]V^V_e 7cRkkRgZ]]V'
AV SRccRXV dfc ]R GfkZkZ% UR_d ]V dZeV UV Bfgfcf% W`fc_Ze ]V T`fcR_e Rf

8`_X` "@Z_dYRdR#% Rf GhR_UR Ve Rf 7fcf_UZ' >] ViZdeV pXR]V^V_e f_V T``ap&
cReZ`_ V_ecV ]V 8`_X` "@Z_dYRdR#% ]R OR^SZV Ve ]V 7fcf_UZ% R]Z^V_epd aRc ]R
TV_ecR]V \ReR_XRZdV UV H`XVW`c% Ve TV]]V UV 7f\Rgf' %
:_ TV bfZ T`_TVc_V ]R GpafS]ZbfV TV_ecRWcZTRZ_V% ]Vd TYfeVd UV AR_TcV_`_%

dfc ]V AZ_ "d`fd&RWW]fV_e Uf A`X`_V#% m ]R Wc`_eZqcV Uf 8R^Vc`f_ acqd Uf
ITYRU% a`fccRZV_e WRZcV ] Ñ̀ S[Ve UÑf_V T``apcReZ`_ V_ecV TVd ec`Zd :eRed' A Ñ̀ _
dRZe bfV ]ÑR^p_RXV^V_e YjUc`&p]VTecZbfV UVd TYfeVd <RfeYZ`e% dfc ]V BRj`&
@VSSZ "ITYRU# ViZXVcRZe f_ acp]qgV^V_e dfc ]Vd VRfi Uf A`X`_V'
AV I`X` Ve ]V 9RY`^Vj `_e Tcpp f_ `cXR_Zd^V T`^^f_ TYRcXp UV T``cU`__Vc

]R ac`UfTeZ`_ Ve ]R UZdecZSfeZ`_ UÑp_VcXZV p]VTecZbfV4 f_ XcR_U ac`[Ve a`ceV dfc
]R T`_decfTU`_ UÑf_ SRccRXV Z_eVc&:eRed dfc ]R cZgZqcV&Wc`_eZqcV B`_`' AVd pefUVd
^V_pVd [fdbfÑm acpdV_e `_e Up^`_ecp bfÑf_ SRccRXV m CR_XSpe`% dfc ]V B`_`%
dVcRZe UÑf_ XcR_U Z_epcre a`fc ]ÑZccZXReZ`_% ]R TV_ecR]V p]VTecZbfV R]Z^V_eR_e ]Vd
UVfi aRjd' AV T`we UV ]Ñ̀ apcReZ`_ dVcRZe UV +. ^Z]]ZRcUd UV WcR_Td 8;6'

/+ 1 Q]T\`P 5c[]P^^# . [f Z_ *2/0'
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:_ ReeV_UR_e% ]V I`X` Ve ]V 9RY`^Vj `_e UpTZUp UV dÑR]Z^V_eVc V_ p_VcXZV
p]VTecZbfV Rfacqd Uf <YR_R% gZR ]V SRccRXV U Ñ6\`d`^S` dfc ]V W]VfgV K`]eR'
6fi eVc^Vd UVd RccR_XV^V_ed acp]Z^Z_RZcVd UV WpgcZVc *2/0% ]V X`fgVc_V^V_e
XYR_pV_ T`_deZefVcRZe m dVd WcRZd f_V ]ZX_V UV YRfeV eV_dZ`_ V_ecV 6\`d`^S`
Ve 6W]R` m ]R Wc`_eZqcV Uf I`X`4 ]V T`we UV TVeeV Z_deR]]ReZ`_ dVcR ac`XcVddZgV^V_e
R^`ceZ aRc ]V ^`_eR_e UVd gV_eVd' J_V ]ZX_V UV ecR_da`ce cV]ZVcRZe 6\`d`^S`
Rfi gZ]]Vd UV A`^p Ve UV 8`e`_`f'
:_WZ_% Z] Vde Z_epcVddR_e UV _`eVc bfV% UR_d ]V TRUcV UV ]R UpTV__ZV YjUcRf]ZbfV

"*2/.&*20.# aRec`__pV aRc ]ÑJ_VdT`% ] Ñ6XV_TV Re`^ZbfV Z_eVc_ReZ`_R]V R V_ecVacZd
UVd ecRgRfi a`fc UpeVc^Z_Vc ]Vd T`fcd UÑVRf d`feVccRZ_d bfZ R]Z^V_eV_e ]V ]RT
ITYR]R% m ]R Wc`_eZqcV V_ecV ]V @V_jR Ve ]R IR_kR_ZV' 8Vd ecRgRfi a`fcc`_e
Rg`Zc f_V Z_TZUV_TV V_ TV bfZ T`_TVc_V ]R Up]Z^ZeReZ`_ ViRTeV UV ]R Wc`_eZqcV
V_ecV ]Vd UVfi aRjd {,'

*+' 8DC8AJH>DCH

BR]Xcp ]ÑVWW`ce T`_TVaefV] Ve ]ÑRS`_UR_TV UVd cpX]V^V_eReZ`_d Z_eVcpeReZbfVd
UV ]R apcZ`UV T`]`_ZR]V% Z] _ ÑR aRd aRcf a`ddZS]V m ]R U`TecZ_V UÑV_ eZcVc UVd
V_dVZX_V^V_ed dfWWZdR^^V_e gR]RS]Vd a`fc ]Ñp]RS`cReZ`_ UÑf_ djdeq^V [fcZUZbfV
acpTZd Ve T`YpcV_e/*' AV TRcRTeqcV gRXfV UV ]R T`fef^V% ]ÑZ_dfWWZdR_TV UVd
UZda`dZeZ`_d T`_gq_eZ`__V]]Vd% V_WZ_% ]V UpTR]RXV V_ecV ]R ]VeecV Uf Uc`Ze Ve ]Vd
dZefReZ`_d UV WRZe% _V a`fgRZV_e bfÑV_ecVeV_Zc ]ÑZ_TVceZefUV Ve acreVc m T`_WfdZ`_'
AVd U`__pVd Uf ac`S]q^V `_e&V]]Vd pg`]fp UVafZd ]ÑRTTVddZ`_ UVd aRjd RWcZTRZ_d
m ]ÑZ_UpaV_UR_TV E
AR T``apcReZ`_ UVd :eRed RWcZTRZ_d UR_d ]V U`^RZ_V W]fgZR] Ve ]RTfdecV _ ÑVde

bfV UR_d dR aYRdV Z_ZeZR]V 3 V]]V _ ÑR aRd V_T`cV dfSZ ]ÑpacVfgV Uf eV^ad% Ve dVd
cpR]ZdReZ`_d pT`_`^ZbfVd UV^VfcV_e ^`UVdeVd' E]RTp UR_d ]R UZgVcdZep UVd dZefR&
eZ`_d Xp`a`]ZeZbfVd% d`_ TRUcV [fcZUZbfV V_ a`ceV ]ÑV^acVZ_eV 3 Z] dV acpdV_eV
d`fd ]V dZX_V UV ]R a]fcR]Zep UVd d`]feZ`_d'
>] _ ÑVde U`_T XfqcV RZdp UV eZcVc ]Vd T`_T]fdZ`_d U`TecZ_R]Vd 3 ]V WRZe a`]ZeZbfV

RWcZTRZ_ bfZ T`_UZeZ`__V ]Ñpg`]feZ`_ UV ]R _`c^V [fcZUZbfV% cVdeV VddV_eZV]]V^V_e
^`fgR_e Ve _ Ñ̀ WWcV RfTf_V XRcR_eZV UV dpTfcZep Ç UV T`_eZ_fZep Ç bfR_e n
]Ñp]RS`cReZ`_ UÑf_ djdeq^V Ç `f UVd djdeq^Vd Ç a]fd `f ^`Z_d T]RZcV^V_e
aVcTVaeZS]Vd' HZ TV _ ÑVde aRd UV ]ÑV^aZcZd^V UR_d dR W`c^V ]R a]fd cRUZTR]V%
TÑVde _pR_^`Z_d f_ ]RS`cZVfi ene`__V^V_e m ]R cVTYVcTYV UVd W`c^f]Vd feZ]ZeRZcVd'
>] dV^S]V acp^Refcp UÑj g`Zc f_ djdeq^V UV Uc`Ze'
I`feVW`Zd% bfV]bfVd p]p^V_ed UV SRdV dV UpXRXV_e U Ñ̀ cVd Ve Up[m UV ]R acReZbfV

RTefV]]V Ve a`fcc`_e pgV_efV]]V^V_e `cZV_eVc ]ÑRgV_Zc'

), @ R ek % >':'% ~ IYV 6aa]ZTReZ`_ `W HTZV_TV R_U IVTY_`]`Xj e` 9VgV]`a^V_e Ä% 9Y_P]$
YL_TZYLW ?]RLYTeL_TZY# *2/1% aa' ,2+&-*/'
/- 7 V cS V c % ;'?'% BTaP]^ TY 9Y_P]YL_TZYLW <Lb # A`_U`_ "HeVgV_d#% *2.2% a' *--'
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AVd WRTeVfcd [ZWT_T\`P^ T`_deZefV_e Z_UZdTfeRS]V^V_e f_V ]`fcUV T`_ecRZ_eV m
]R T``apcReZ`_ W]fgZR]V Ve ]RTfdecV 3 ]Vd `aeZ`_d ZUp`]`XZbfVd Ve ]Vd p]p^V_ed
UÑ̀ aa`cef_Zep a`]ZeZbfV aqdV_e dfc ]Vd RdaVTed dZ^a]V^V_e pT`_`^ZbfVd Ve eVTY&
_ZbfVd UV ]ÑRTeZ`_ T`^^f_V' A ÑZ_deRSZ]Zep `f ]R gVcdReZ]Zep UVd a`]ZeZbfVd X`fgVc&
_V^V_eR]Vd% ]Vd dj^aReYZVd `f ]Vd R_eZaReYZVd aVcd`__V]]Vd UVd TYVWd UÑ:eRe%
d`_e d`fgV_e Rfi R_eZa`UVd UV ]ÑZ_UZdaV_dRS]V T`_eZ_fZep UV ]ÑRTeZ`_ pT`_`^ZbfV'
AR dpTfcZep [fcZUZbfV UVd V_XRXV^V_ed Z_eVc_ReZ`_Rfi V_ d`fWWcV'

AR Xp_pcR]ZdReZ`_ Uf cpXZ^V UÑZ_eVc_ReZ`_R]ZdReZ`_ UVd g`ZVd UÑVRf a`fccRZe
Rg`Zc f_V Z_TZUV_TV dfc ]R _`eZ`_ UV Q]ZY_Ti]P^ a`]ZeZbfVd' 8V]]Vd&TZ aVcUc`_e
f_V aRce UV ]Vfc dZX_ZWZTReZ`_ Rf ac`WZe UV ]Ñf_Zep aYjdZbfV UVd SRddZ_d W]fgZRfi
Ve ]RTfdecVd' D_ _V aVfe bfV dÑV_ Wp]ZTZeVc'

A ÑR^p_RXV^V_e T`^^f_RfeRZcV UVd SRddZ_d YjUc`XcRaYZbfVd RfcR f_V cpaVc&
TfddZ`_ WRg`cRS]V dfc ]V ac`TVddfd U  TY_hR]L_TZY ]hRTZYLWP UVd aRjd RWcZTRZ_d% m
T`_UZeZ`_ e`feVW`Zd UV UpaRddVc ]V TRUcV SZ]RepcR] V_ RU`aeR_e ]Vd W`c^f]Vd
a]fcZpeReZbfVd' AV TRcRTeqcV eVTY_ZbfV UVd ac`S]q^Vd V_ acpdV_TV a`fccRZe dfdTZeVc
TVceRZ_d RSR_U`_d UV d`fgVcRZ_Vep V_ ^ReZqcV UpTZdZ`__V]]V'

A Ñp]RS`cReZ`_ UV _`fgVRfi djdeq^Vd UV Uc`Ze Vde RWWVTepV% ^RZd _V dV^S]V
aRd Rg`Zc pep XcVgpV `fecV ^VdfcV% aRc ]V []ZMWiXP ^`NNP^^Z]LW% AR Up_`_TZReZ`_
UV ]R 8`_gV_eZ`_ UV HRZ_e&<Vc^RZ_ Ve ]R ^ZdV V_ gZXfVfc aRc ]Vd :eRed cZgVcRZ_d
UÑf_ _`fgVRf cpXZ^V Z_eVc_ReZ`_R] Uf SRddZ_ Uf CZXVc T`_deZefV_e f_ ViV^a]V
UV cpgZdZ`_ UÑf_V dZefReZ`_ acpViZdeR_eV 3 TVceRZ_d j gVcc`_e ]ÑRaa]ZTReZ`_ UV ]R
T]RfdV ]PM`^ ^TN ^_LY_TM`^% 6f T`_ecRZcV% UÑRfecVd dZefReZ`_d cV]qgV_e a]fd `f ^`Z_d
UZcVTeV^V_e UV ]ÑR_TZV_ Uc`Ze T`]`_ZR] `f UpTq]V_e UÑZ^a`ceR_eVd WLN`YP^ [fcZ&
UZbfVd 3 UVafZd ]ÑRTTVddZ`_ UVd aRjd RWcZTRZ_d m ]ÑZ_UpaV_UR_TV% ]V deRefe UV
TVceRZ_Vd g`ZVd UÑVRf UÑZ_epcre Z_eVc_ReZ`_R] _ ÑR aRd V_T`cV pep cpX]p ^f]eZ&
>RepcR]V^V_e' 8ÑVde _`eR^^V_e ]V TRd Uf W]VfgV 8`_X`' >] Vde a`ddZS]V bfV ]R
^ZdV Rf a`Z_e UÑf_ _`fgVRf djdeq^V Z_eVc_ReZ`_R] a`fc TV W]VfgV d`f]qgV f_V
dpcZV UV ac`S]q^Vd a`]ZeZT`&[fcZUZbfVd'

AV UVXcp f TY^_T_`_TZYYLWT^L_TZY aRcRte cV]ReZgV^V_e WRZS]V% Uf ^`Z_d UR_d
dVd RdaVTed W`c^V]d% ]Vd cpXZ^Vd RU`aepd dÑZ_daZcR_e UR_d ]Vfcd XcR_UVd ]ZX_Vd UV
]R 8`_gV_eZ`_ UV 7RcTV]`_V' >] Vde gcRZ bfV UV _`^ScVfdVd T`^^ZddZ`_d Z_eVc&
peReZbfVd `_e pep TcppVd% m ]ÑViTVaeZ`_ Uf CZ] bfZ _ ÑR T`__f [fdbfÑm acpdV_e
bfÑf_ cqX]V^V_e SZ]RepcR]4 UR_d ]V TRd Uf W]VfgV Hp_pXR]% ]ÑR^p_RXV^V_e Uf
SRddZ_ Vde a]RTp d`fd ]ÑpXZUV UÑf_V `cXR_ZdReZ`_ a`]ZeZbfV' HVf] ]V eV^ad aVc^VeecR
UV UZcV dZ TVeeV ^f]eZa]ZTReZ`_ UVd `cXR_Vd Wfe [fdeZWZpV Ve dZ V]]V dÑVde RTT`^&
aRX_pV UVd cpR]ZdReZ`_d VWWVTeZgVd'

:_ TV bfZ T`_TVc_V ]Vd RdaVTed a]fd ac`acV^V_e _PNSYT\`P^ UV ]R T``apcReZ`_%
]Vd :eRed cZgVcRZ_d cVT`fcV_e _pTVddRZcV^V_e m ]ÑRZUV UVd CReZ`_d J_ZVd Ve m
]Vfcd Z_deZefeZ`_d dapTZR]ZdpVd% RZ_dZ bfÑm UVd ^pTR_Zd^Vd SZ]RepcRfi' AÑRZUV pecR_&
XqcV dÑRgqcV pXR]V^V_e Z_UZdaV_dRS]V UR_d ]V U`^RZ_V Uf QTYLYNPXPY_ UVd
ac`[Ved T`^^f_d 3 ]Vfc V_gVcXfcV UpaRddV ]R ^VdfcV pT`_`^ZbfV UVd aRjd
cZgVcRZ_d'
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N R&e&Z] UVd p]p^V_ed dapTZWZbfV^V_e LQ]TNLTY^ a`fc RS`cUVc ]V ac`S]q^V UVd
g`ZVd UÑVRf Rf _ZgVRf Z_eVcpeReZbfV 5 9V eV]d p]p^V_ed ViZdeV_e' >] Vde TVceRZ_
bfV ]ÑpeRS]ZddV^V_e UÑf_ cpXZ^V Z_eVc_ReZ`_R] UV _RgZXReZ`_ _V cVgre a`fc
]Ñ6WcZbfV bfÑf_V Z^a`ceR_TV dVT`_URZcV% Ve bfV ]ÑR^p_RXV^V_e pT`_`^ZbfV j
acZ^V 3 m aRce ]R 7p_`fp bfZ Vde V_eZqcV^V_e _RgZXRS]V "^RZd aV_UR_e f_V
apcZ`UV UV ]ÑR__pV dVf]V^V_e#% cRcVd d`_e ]Vd W]VfgVd Uf T`_eZ_V_e _`Zc bfZ dV
acreV_e Rfi ViZXV_TVd UV ]R _RgZXReZ`_ ^`UVc_V' AVfc T`fcd Vde aRc ec`a
RTTZUV_ep'

6fddZ% UR_d TVceRZ_d TRd% ]R T``apcReZ`_ ^f]eZ]RepcR]V RfcR&e&V]]V f_ TRcRTeqcV
TY_hR]h 3 V]]V gZdVcR ]ÑR^p_RXV^V_e pT`_`^ZbfV UV gRdeVd SRddZ_d Ve a`ceVcR
_`_ dVf]V^V_e dfc ]V cpXZ^V UV _RgZXReZ`_% ^RZd pXR]V^V_e dfc ]ÑR^p_RXV^V_e
YjUc`&p]VTecZbfV% ]ÑZccZXReZ`_% ]ÑpeRS]ZddV^V_e UÑZ_UfdecZVd _`fgV]]Vd% ]R ^ZdV
Rf a`Z_e UV ac`XcR^^Vd RXcZT`]Vd' 9V eV]d ac`[Ved UÑV_dV^S]V dÑVWWVTefR_e RgVT
]V T`_T`fcd UVd `cXR_ZdReZ`_d Z_eVc_ReZ`_R]Vd% Z] Vde YVfcVfi UV T`_deReVc bfV
TV]]Vd&TZ Raa`ceV_e% Uf a`Z_e UV gfV [fcZUZbfV% f_V TVceRZ_V f_Zep UR_d ]Ñp]RS`cR&
eZ`_ UV _`fgV]]Vd cqX]Vd UV Uc`Ze 3 Rfi ac`S]q^Vd T`^^f_d% d`_e dfXXpcpVd UVd
d`]feZ`_d T`^^f_Vd' >] Vde S`_ bfÑZ] V_ d`Ze RZ_dZ /.'

/. 8VceRZ_d ]VRUVcd RWcZTRZ_d RfcRZV_e g`f]f ecR_da`dVc dfc ]V a]R_ Z_eVc_ReZ`_R] UVd p]p^V_ed
UV Uc`Ze NZ`_`X TP] VeY_ZbfV `f T]R_ZbfV' 6 ]R dpR_TV Uf ** WpgcZVc *2/) UV ]R IRS]V c`_UV
SV]X`&T`_X`]RZdV% f_ R^fdR_e UZR]`XfV Vfe =Vf V_ecV ]V dp_ReVfc = ' G`]Z_ Ve ]V ]VRUVc
T`_X`]RZd B' IdY`^Sp' 6gVT Zc`_ZV% B' G`]Z_ UV^R_UR bfV]]V Vde ]R T`fef^V SR_e`fV V_
^ReZqcV UÑp_VcXZV YjUc`&p]VTecZbfV' ~ A ÑVRf% cpa`_U B' IdY`^Sp% RaaRceZV_e Rf ac`acZpeRZcV
Uf d`] bf ÑV]]V ecRgVcdV' Ä ~ A ÑVRf bfZ T`fce _ !RaaRceZV_e m aVcd`__V Ä% cpa]ZbfV B' G`]Z_'
$ HZ% V]]V RaaRceZV_e Rf ac`acZpeRZcV Uf d`] `v V]]V dV ec`fgV Ä% cpa`_U B' IdY`^Sp bfZ%
Raa]RfUZ aRc ]Vd TYVWd T`fef^ZVcd% cRaaV]]V bfV ]Vd arTYVfcd U`__V_e f_ ecZSfe Rfi TYVWd
U`_e UpaV_UV_e ]Vd ]ZVfi `v Z]d aqTYV_e Ä' ~ AV Uc`Ze UV arTYV _ ÑR cZV_ m g`Zc RgVT ]R
ac`acZpep UV ]ÑVRf Ä% WRZe `SdVcgVc B' G`]Z_' ~ AVd a`Zdd`_d gZV__V_e UV ]ÑVRf Ä% cpa`_U
B' IdY`^Sp' 9 JBDCI% <'&='% S L DLMWP ]ZYOP MPWRZ$NZYRZWLT^P "[R_gZVc&WpgcZVc *2/)#% ERcZd
":U' J_ZgVcdZeRZcVd#% *2/*% a' 21'
>] _V WRZe RfTf_ U`feV bfV TVeeV Raac`TYV T`fef^ZqcV% RfddZ cVdaVTeRS]V bfÑV]]V d`Ze%

a`fccRZe UZWWZTZ]V^V_e ec`fgVc f_V Raa]ZTReZ`_ dfc ]V a]R_ UVd cV]ReZ`_d Z_eVcpeReZbfVd 3 V]]V
dVcRZe UV _RefcV m YVfceVc ] Ñ̀ cUcV afS]ZT Z_eVc_ReZ`_R]'


